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THE LOG OF A SPORTSMAN 
By E. H. D. SEWELL. ' Illustrated. Cloth. 15s. net. 


The author, the well-known cricketer and cricket and Ru football 
authority, writes on a variety of subjects of interest—from Tiger 
Shooting to Test Matches; Ma r fishing to Rugby football. The 
volume is freely illustratéd with sporting photographs. 


THE MAN OF PROMISE: LORD ROSEBERY 
A Critical Study © 


By E, T. RAYMOND, author ot ‘ Uncensored’ Celebrities,’ etc. 


_Cloth. 10s. net. 


Mr. Raymond here discusses in all its aspects the baffling character 
of one of the most interesting personalities of modern times. 


A SHORT HISTORY OF FRANCE 


From Casar’s Invasion to the Battle of Waterloo - 
By MARY DUCLAUX. 6s. 6d. net. ~ (Fifth Impression.) 


THE FASCIST MOVEMENT IN ITALIAN LIFE 
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Bentro Mussoxini. Translated and Edited with Introduction by 
M. D. Perre. Cloth. 10s, net. 
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THE NEW ARGENTINA 
By W. H. KOEBEL. Illustrated. Cloth. 15s. net. 


This book deals with the latest phases and developments of the 
greatest Spanish-speaking Republic in South America, and is the 
result of a recent extended visit to that country. 


THE GERMAN CONSTITUTION . 
By RENE BRUNET. Cloth 10s. 6d. net. 


This volume traces, in. a careful manner, German political 
development since the revolution of 1918. 


HUNGARY AND DEMOCRACY 
By C. J. C. STREET, O.B.E., M.C. Cloth. 10s 6d. net 
In this book the author draws attention to the undemocratic and 


reactionary tendencies of the present regime in Hungary, and to the | 


Europe. 


SIX CENTURIES OF WORK AND WAGES 
The History of English Labour 


By JAMES E. THOROLD ROGERS. Cloth. 8s. 6d, net. 
(Fifteenth Impression.) 


THE EVOLUTION AND PROGRESS OF 
MANKIND 


By HERMANN KLAATSCH. Edited and enlarged by Professor 
Apotr Hemsron. Fully Illustrated. Cloth. 26s, net. 
“* Gives a vivid and modern account of anthropology and of man’s 
development.”-—Daily Mail. 


WOMAN AND MARRIAGE 


By MARGARET STEPHENS. With a Preface by Dr. Mary 
Scuarutes, and an Introduction by Mrs. S. A. Barxerr. (Third 
Edition.) Cloth. 6s, net. (Eighth Impression.) 
ho want a full account in simple 
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perpetual menace of this regime to the peace of 
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words of the physical facts of 


PATROLLING IN PAPUA 


By W. R. HUMPHRIES. With an Introduction by the Hon. 

J. H. P. Murray, Lieut.-Governor of Papua. Illustrated. Cloth. 

21s. net, (Second Impression.) 

Reveals what is going on to-day in the heart of Papua, one of the 
least known countries in the world. 


Write for descriptive booklet on the Uniform Edition of Children’s 
Books by 
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Ernest Raymond 


Third Impression: 15th Thousand 


** There has been nothing like it since ‘If Winter Comes’ 
—Sunday Times 7s. 6d. net 


Side Shows 
** The stories cover a great Variety of plot and scene, and 
a wide range of eharaciers from the last representative of 
a blue-blooded family to.Mr, Gudgeon, the mad "busman. 
Miss Wylie is one of our very best exponents of the diffi- 
cult art of the short story. Her work has humour, pathos, 
and a real knowledge of the hidden springs of humanity.” 
—Weekly Dispatch 7s. 6d. net 
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Stella Lindsay 


An adventurous tale of the open plains and unconventienal 
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Notes of the Week 


N ATURALLY the greatest importance attaches to 


the statement on British Reparations policy made 

by the Prime Minister and the Foreign Secretary 
on Thursday. The whole world awaited it most 
anxiously. What may be called the British case has 
suffered somewhat from the reticence that had been 
maintained by our leaders, and had formed so striking 
a contrast to the full and flooding stream of M. Poin- 
caré’s orations. At once clear, courteous, candid, 
and firm, the Ministerial statement gives that case all 
possible publicity. No break with France is indicated. 
Those who feared that there would be a break might 
profitably reflect that whereas Britain has done 
nothing to impair the Entente, France has already 
broken it thrice—by the seizure of Frankfort in 1920, 
by the Angora Pact in 1921, and by the invasion of the 
Ruhr. Both Britain and France agree that Germany 
must pay, but differ as to method in obtaining pay- 
ment. The pith of the statement is found in the 
announcement that the Government proposes to draft a 
reply to the German Note forthwith. This reply will 
be submitted to the Allied Governments before being 
presented to Germany, and Mr. Baldwin expressed the 
hope that these Governments will be able to find them- 
selves in agreement with it. 


THE LAUSANNE PEACE 

Early on Monday morning peace was concluded 
between the Allies and Turkey at Lausanne. The Con- 
ference had dawdled on so long with what appeared to 
be such small result that this sudden, though favour- 
able, termination could not but provoke a certain 
amount of incredulity. Later reports showed that while 
agreement had been reached in principle on the points 
that were still in dispute up to the last moment, there 
were not unimportant matters of detail that remained 
to be adjusted ; but we do not apprehend that these will 


present any considerable difficulty to that complaisance 
of the Allies which has been so pronounced a feature of 
the whole Conference. One of these days the Peace 
Treaty with the Turks will no doubt be signed; it will 
not be a particularly good peace, for it concedes far too 
much to them, but it will be a great deal better than no 
peace at all. Having made decided political gains, 
Turkey must now endeavour to supplement these in the 
economic sphere—that will be the real test of her 
Nationalism. 


FRANCE AND THE WASHINGTON TREATY 


As the French Chamber has ratified the Naval 
Treaty and the Four-Power Treaty it will doubtless 
ratify the rest of the Washington Treaties, and the 
Senate may be expected to follow suit. Our readers 
are aware of our antagonism to most of these Treaties, 
particularly the Naval Treaty, which we continue to 
regard as reducing our sea-power much below what is 
necessary for the Empire. We content ourselves at 
present with noting (1) that with the complete ratifica- 
tion of the Four-Power Treaty the Anglo-Japanese 
Alliance will be definitely superseded (for this we are 
not sorry), and (2) that the speakers in the French 
Chamber mader¢the point that the Naval Treaty could 
be accepted by France because while it limited the 
number of capital ships she might construct, it left 
her perfectly free to build as many smaller vessels and 
submarines as she pleased. It will be recalled that 
the original proposal at Washington made light naval 
armaments proportional to the capital ships, and that 
it was dropped owing to the insistence of France. 


OUR’ INFLUENCE ON THE SAAR 


Though the Council of the League of Nations, after 
its inquiry into the administration of the Saar, was 
careful not to pronounce a vote of censure on the 
Governing Commission, which would have been equi- 
valent to a vote of censure on France, it at least made 
it clear to the Commission that it was to Geneva, the 
headquarters of the League, and not to Paris, that 
that body had to look for its orders and instructions. 
There was more than a gentle hint, too, in the same 
direction when the Commission was told to base itself 
on the support of an increased local gendarmerie 
rather than on the French troops now in disproportion- 
ate strength in the Saar. When to this is added the 
fact that owing to the action of our Government the 
harshness of the oppressive decrees had already been 
much modified, it is evident enough that the interven- 
tion of Britain in this question of the Saar has had a 
beneficial effect. 


COMPENSATION FOR IRISH OUTRAGES 


We suppose that comfort of a sort can be extracted, 
by ingenuous and hopeful people, out of the White 
Paper on Irish affairs issued on Monday, but in regard 
to Irish affairs we ourselves do not come within either 
of those categories, and it seems to us improbable that 
anything like adequate compensation will be received, 
in fact, by victimized loyalists. The White Paper is 
elaborate, and the wording of it is reassuringly formal, 


unlikely to be worked out with an eye to anything so 


little pertinent as justice. It is futile to lay down prin- 


but Irish conditions are such that pious compacts are — 
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ciples of settlement for a country in which all ideals of 
sober administration have been habitually defied, and 
the utmost we can reasonably look for is some sort of 
rough working arrangement, designed to make sure of 
a minimum that is attainable without aiming at that 
which may be right but can hardly be realized. 


TWO LABOUR DISPUTES 


The only redeeming feature in the dockers’ strike has 
been the uncompromising insistence of the official Union 
leaders that bargains once made must be honourably 
kept, and we are glad to learn, as we write, that defiance 
of their authority is noticeably weakening. That 
there is some case for a reconsideration of the methods 
by which the cost of living statistics are reached is likeiy 
enough, but that can be secured by means much less 
questionable than sudden and unauthorized strikes. 
Meanwhile the miners, who have long contended that 
the minimum wage fixed by the agreement of 1921 was 
not a living wage, are put into a position somewhat awk- 
ward for their most rhetorical spokesmen by the fact 
that the minimum is exceeded now in almost every 
area except Lancashire. It is peculiarly significant that 
in South Wales, an area of great importance, hewers are 
now, in accordance with the agreement, getting about 
four shillings a week above the minsmum. Roughly 
speaking, nine out of ten workers in the industry are 
now earning more than the minimum. Assaults on the 
minimum, therefore, seem to be of no more than 
theoretical interest. 


IRAQ AND PERSIA 


Some weeks ago we drew attention to a review of the 
situation in Iraq, otherwise Mesopotamia, by Lord 
Curzon, and said that we thought he was a little too 
optimistic. The situation in Iraq turns on the holding 
of a General Election for the Legislative Assembly, 
which is to deal with the treaty with Britain. An 
attempt to have such an election failed last winter 
owing to the opposition of the leaders of the Shias, 
who form the great majority of the population, and 
have no love for King Feisal, who is a Sunni Mohamme- 
dan. As those acquainted with them know, Shias and 
Sunnis hate each other with an inextinguishable hatred, 
and it is the fact that Feisal is a Sunni that is his real 
weakness in Iraq, and has given colour to the state- 
ment that he is kept on the throne solely by British 
bayonets. Feisal apparently is now strong enough to 
take decided action against the Shia leaders, several of 
whom he has caused to be arrested and deported— 
thus preparing an electorate that will respond to his 
wishes. His action has had a marked repercussion in 
Persia, which is Shia, and it will hardly tend to improve 
the British position in that country. 


LETTING GO IN EGYPT 


Lord Allenby has proclaimed the abolition of martial 
law, and an Act of Indemnity has been promulgated ; 
it might therefore appear that the throwing away of 
Egypt by Britain was well-nigh complete but for the 
strongly opposed facts that Lord Allenby remains 
High Commissioner and that the British Army still 
holds the country. The strength of these opposed 
facts is seen when it is considered that, though mar- 
tial law has been brought to an end, it has not been 
thought necessary to reach any settlement respecting 
the ‘ reserved subjects ’’—the British force to be 
maintained for the safeguarding of the Canal, the 
control of the finances of Egypt, the question of the 
status of foreigners and the capitulations generally, 
and the Sudan. This can only mean that the ‘‘ inde- 
pendence ’’ granted is still substantially something 
else, and that, after all, the casting away of Egypt is 
nothing like so near as it looks on the surface of things. 
Meanwhile the Zaghlulists, recently liberated from 
prison, are again making trouble, and it is pretty cer- 
tain that the Cairo murder gang, of whom thirteen 
have just been convicted, acted ynder the orders of 
these extremists. 


OUR STAKE IN CHINA 


However much pressure on China from outside may 
be deprecated, its application has unfortunately become 
necessary in the interests of all concerned, and not 
least of China herself. Since the withdrawal of the 
President to Tientsin, the Central Government has 
virtually ceased to exist, and the state of the country 
grows more chaotic daily. Even if there is not a 
revival of the specific anti-foreign feeling that produced 
the Boxer outbreak, the whole position of the British 
and other foreigners is threatened, and trade— 
Britain’s chief interest in the Far East—is seriously 
obstructed. Britain has a very large stake in China; 
it is forty times greater than that of America. In 
these circumstances our Government has suggested in 
a Note to the Powers that certain steps should be 
taken jointly to check the forces of disintegration now 
at work. Among the measures contemplated is the 
reorganization of the railways by policing them with 
natives under the control of foreign officers. This 
plan is promising, for if carried out it will stop 
brigandage and free the wheels of trade, nor would 
it be long before the Chinese themselves would 
appreciate its benefits. 


CONSERVATISM IN CANADA 


Ontario has definitely pronounced against the mis- 
chievous group system and has returned to “‘ straight 
party politics.’’ In previous Notes we have com- 
mented on the particularism of the Farmers or Pro- 
gressive Party in Canada. Up till three weeks ago 
this party was in power in Ontario, but with how little 
acceptance to its people generally may be gathered 
from the result of the elections then concluded: the 
Farmers were ‘‘ snowed under,’’ the Liberals were 
unable to make any headway—there was a time when 
Ontario was a Liberal stronghold—and the Conserva- 
tives, with Mr. G. H. Ferguson as Premier, are now 
in office, and have a clear majority over the other 
parties combined. As Ontario is in most respects the 
principal province of Canada, and holds a pivotal 
political position between the East and the West of 
the Dominion, she exercises a very considerab!> influ- 
ence on the whole country, and her example is bound to 
tell elsewhere, especially in the Prairie Provinces 
where many Ontario people have settled. 


WHAT IS THE MYSTERY? 


Is there some strange mystery connected with the 
prolonged delay in arriving at a complete and satis- 
factory settlement about Empire wireless? At the 
annual meeting of the Empire Press Union, which has 
been most energetic in this matter, Mr. Robert Donald 
remarked that ‘‘ they seemed to be always getting 
near a settlement when something happened to put it 
farther off.”’ What is happening now to put it off? 
This is a question that may receive an answer when the 
Postmaster-General is interviewed by the deputation 
the E.P.U. is asking him to see at the earliest possible 
moment in order to point out to him the ‘‘ urgency of 
providing effective Empire wireless communication.” 
Sir Laming Worthington-Evans has not been Post- 
master-General very long, but if there is one thing 
more than another that has been urged on him since 
he attained this position it is Empire wireless. It is 
admittedly a matter of crucial importance. What is 
he doing about it? At the meeting already mentioned 
Lord Burnham rather suggested that the fault might 
lie with the permanent officials of the Post Office. Is 
this the heart of the mystery ? 


WRECKING THE INDIAN CONSTITUTION 


The Indian Legislative Assembly has passed, though 
only by a narrow majority, a resolution urging an 
amendment to the Government of India Act whereby 
the Viceroy’s power of certification of measures would 
be limited to those essential to the ‘‘ safety and tran- 
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quillity of India,” the provision lagpanes | to the “interest 
of India” being deleted. This resolution was passed 
in face of a warning by the Home member of the 
Government of India that its supporters were playing 
into the hands of those who would wreck both the con- 
stitution and India. Its legislative effect can only be 
nil, for it is not for a moment to be supposed that Par- 
liament will approve of any serious change in the 
Government of India Act at this stage of the hazardous 
Indian experiment, but the resolution will undoubtedly 
encourage the extremists in India. 


EDUCATION AND EMPIRE 


There could be no more gratifying sign of healthy 
harmony within the Empire than the success which has 
attended the meeting of the Imperial Education Con- 
ference. For the bonds which held together these 
academicians and schoolmasters from many lands were 
neither political nor commercial. They met on the 
common ground of mind and spirit and were celebrat- 
ing, as one speaker phrased it, ‘‘ an educational renais- 
sance.” We were glad to find the Lord Mayor identi- 
fying himself and his oflice so enthusiastically with the 
cause of education. The Mansion House always kept 
in mind the fact that since the Middle Ages the great 
City Companies have been its most unselfish sponsors, 
and it has itself never been slow to pursue the same 
ideal. There could be no more efficient means of weld- 
ing together into one intellectually coherent whole the 
most far-flung sections of our Empire than an inter- 
change of teachers on the widest possible basis. 


THE WREN SOCIETY 


The dignity and clarity of Sir Christopher Wren’s 
architecture have an especial appeal for us in an age 
when building oscillates between squatness and sky- 
scraping. In a recent book of essays by one of our 
younger and more cynical authors, Sir Christopher at 
least was immune from his cynicism. But he is attain- 
ing more positive recognition. We are happy to draw 
attention to the Wren Society of which the Earl of 
Balfour has consented to become President. The bicen- 
tenary of Wren’s death has turned the attention of 
scholars in the direction of clearing up the many phases 
in his history which are still obscure or misconceived. 
A large number of his finest drawings, including the 
admirable collection at All Souls, still remains little 
known outside the strict circle of connoisseurs, and the 
Society hope to issue portfolios of Wren’s drawings and 
volumes containing ascertained facts and unpublished 
records, over a period of twenty years. They can be 
assured of the support of all lovers of English architec- 
ture and the memory of its most distinguished master. 


THE LATE VISCOUNT CHAPLIN 


In the course of an otherwise excellent article on the 
late Viscount Chaplin by a writer who signs himself 
“Newmarket,” which appears in the current issue of 
the National Review, there is a curious misstatement of 
fact. The author says that Lord Chaplin asked for a 
peerage, which was refused, although it subsequently 
developed into a viscountcy. We are informed that this 
is quite inaccurate, and that far from asking for a 
peerage Lord Chaplin hesitated long before accepting 
one, as he regarded it as marking the end of his actual 
political career. The offer was conveyed to him in a 
personal letter from the King, and in such cordial terms 
that, much as Chaplin desired to decline it, after pro- 
longed consideration and consultation with his family 
he felt that his only course was to accept. 


THE LOT OF THE UNDISCHARGED BANKRUPT 


Even bankruptcy has its seamy side. Or so it would 
appear from some comments we have heard on the 
result of a recent case in which a peer was found, 
though hardly more than technically, guilty of incurring 
obligations without disclosing his insolvent condition. 


According to our veteran authorities, there is hardly 
anything an undischarged bankrupt can do without 
infringing the law. Indeed, one of those whom we cite 
surpassed a famous passage in De Quincey in his 
description of the awful lot of the undischarged bank- 
rupt, which, as he eloquently insisted, was consider- 
ably worse than that of the ex-convict. Our sympathy 
is tempered by recollections of the very elaborate enter- 
tainments some bankrupts can afford until discharged. 


But it does seem possible that restrictions separately 


justified may be in Se aggregate rather harsh. 


ICICLES AND LIGHTNING 


Summer can rarely have been so eccentric a lady as 
she has displayed herself this year. June almost carried 
to literal fulfilment the poet’s ‘‘ roses that bloom along 
the fields of snow” and July proceeds to substitute for 
icicles of Labrador the tropical lightnings of Patagonia. 
Many travellers, to whom the Equator is more familiar 
than Piccadilly, and who threaten to return there, have 
declared that they cannot remember thunder and light- 
niag so violent as Monday night’s storm deafened and 
dazzled us withal. What is left for August beyond a 
humorous departure in the direction of earthquakings 
aad eruptions it is difficult to conceive. In the mean- 
while it should be the preoccupation of Bond Street to 
devise a neckwear for gentlemen which does not, ten 
minutes after its first assumption, embrace the wearer 
with the damp persistency of cerements. We look to 
our clothiers to display a little more inventiveness than 
we are capable of during the present weather. 


THE ’VARSITY MATCH 

The ’Varsity match was decided by the weather, 
like Yorkshire v. Somerset. After Oxford had made 
a big score on a good wicket, Mr. Stevens and Mr. 
Bettington, well supported by Mr. Patten behind the 
stumps, made effective use of a very bad one. Mr. 
Taylor was the only Oxford man who drove the ball, 
though Mr. Hewetson slogged mightily. Mr. Allen, 
who is becoming a useful bat, could not bowl, and 
without him the Cambridge attack was mediocre— 
nothing fast and nothing slow, and no change of pace. 
Surely in a whole University a slow bowler could be 
found? The Cambridge batting, except for Mr. 
Ashton and Mr. Crawley, was poor and unenterpris- 
ing. The latter has the best drive in the two elevens, 
and promises to be a brilliant performer. Oxford 
deserved to win, for they fielded better than Cambridge. 
We notice that the two best bats were Freshmen, a 
reflection on the improvement that might take place 
during residence at the University. 


Greedy Corner 

SALADS 

The heat wave has enormously increased the demand 
for salads, but whether it has set many people seriously 
inquiring into the art of making salads is quite another 
question. Though some practitioners have made a 
great mystery of the art, and though London once sup- 
ported in comfort a foreign nobleman who condescended 
to make salads for Mayfair at a fee, there is really no 
great difficulty about salads, if the proper ingredients 
can be secured and if the proper methods are followed. 
Next to the vegetable basis, whether lettuce or other, 
what most matters is the vinegar, which must bé good. 
Wine vinegar is better for salads than malt, and that 
from red wine better than that from white. The special 
vinegars, like Tarragon, ought to be employed, if at all, 
in strict moderation. Acidity is particularly to be 
avoided in the salad accompanying a roast, for the wine 
with a roast will be the wine of the evening, a choice 
Bordeaux or Burgundy, and the sharp vinegar in the 
salad would unfit the palate for it. Some suggestions 
may be had on application to the Gastronomic Critic, 
accompanied by a stamped addressed envelope. 
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TWO GOOD STEPS FORWARD 


RITISH statesmanship has been groping so pain- 
Be» along the dark and difficult path of world- 

peace for so many months past, that it is with 
real satisfaction we point this week to two good steps 
forward. One is the settlement with Turkey, and the 
other the definite statement made in Parliament on 
Thursday, on behalf of the British Government, with 
regard to the difference between our attitude and that 
of France towards the payment of Reparations. After 
what had seemed interminable haggling, the Lausanne 
Conference has at last ended in an agreement with the 
Turkish delegates for the conclusion of an acceptable 
peace treaty. The success of Lord Curzon’s patient 
but firm diplomacy in this case has hardly yet had the 
full recognition it merits, because public interest has 
lately been so much diverted to our ‘‘ conversations ”’ 
with France concerning the Ruhr occupation. But 
peace with Turkey means a great deal more to British 
interests than may appear on the surface. Incidentally 
it involves a conclusion of the conflict between Turkey 
and Greece; and we hope that, under the guiding hand 
of M. Venezelos, whose inspiration has been behind 
the Greek Government during the negotiations, better 
times may now be in store for his country, for whose 
recent misfortunes the purblind policy of Mr. Lloyd 
George as British Prime Minister in 1920 and 1921 
must bear some share of the responsibility. But 
throughout the Middle East, and even farther afield, 
a settlement with Turkey is bound to have useful 
results for Great Britain, as a Power so closely asso- 
ciated with Mohammedan interests. We are likely to 
be benefited by it in Egypt, in Palestine, in Meso- 
potamia and the Persian Gulf, and in India. 

In the agreement thus tardily arrived at, after so 
many weary months of discussion at Lausanne, we 
welcome, then, an accomplished piece of statesman- 
ship, which enables us to start afresh in our peace-pur- 
suing policy of reconstruction wherever our relations 
with Turkey or with Islam are concerned. But if we 
call this one good step forward, we are fully convinced 
that eventually we shall all look back on the statement 
made by Mr. Baldwin and Lord Curzon on Thursday 
on the subject of our relations with France vis-a-vis 
Germany, as another no less important and no less 
good, though in rather a different way. There had 
been a growing public demand for just such a plain 
statement of the British point of view, from the Govern- 
ment, and it was quite time that it was made. As we 
said ourselves a week ago, this country could not go 
on any longer, with any self-respect, without openly 
indicating its attitude towards the offer made in the 
German Note of June 5. It has been unfortunate that 
France was disinclined to join with us in an agreed 
reply, on the only lines consistent with the general 


British view of its merits. Our Government had done . 


its best to get the French Government so to adjust its 
attitude towards the Ruhr occupation—an ill-starred 
enterprise which France undertook against our wishes, 
and about which we have not altered our judgment— 
as to join with us in attempting to deal with the whole 
question of reparations as one essentially of economics 
and finance and not of politics. But if it was not 
possible at this stage, it was none the less incumbent 
on ourselves to say what our own policy must be. 
Now that this has been done, the air has been cleared, 
and we believe that the whole tone of future dis- 
cussions and negotiations with France will be the 
healthier for it. A great deal of nonsense has been 
talked lately in various excitable quarters—both by in- 
dividuals primarily sympathetic with the French point 
of view and also by others who are rather violently 
opposed to it—about our ‘‘ quarrelling ’? with France 
over our differences in this matter. The SATURDAY 
Review has made it perfectly clear ever since France 
occupied the Ruhr that it was no part of British policy 
to quarrel with her. France knew that her action was 
taken against the British Government’s wishes and 


that British public opinion could not approve of it 
But we have differed from her in perfect amity and 
our desire to maintain our friendship with France is 
the same to-day as it was six months ago. We are 
entitled to our own views, however, quite as much as 
France is to hers; and in expressing them, in accord- 
ance with the bulk of public opinion in this country 
we have a right to hope that France may yet see her 
way to co-operating with us. It certainly would not 
have been fair to France to leave matters in any doubt 
any longer; and our hope and belief is, that in thus 
making our own attitude perfectly plain we have 
taken a real step forward towards eventually arriving 
at better accord with France, the only sort of accord 
that can subsist between friends who respect each 
other. 

Meanwhile, let us register a strong protest against 
a very serious misrepresentation which we regret to 
have found in more than one leading article 
in the Morning Post during the earlier part of the 
week. This is that the objections taken in England to 
the French policy in the Ruhr, and the criticisms made 
here on what appears to us to be a costly failure, are 
the result of a ‘‘ stream of pro-German propaganda,” 
and that anybody who entertains them is a ‘ pro- 
German.’’ Foolish as such utterances are, they are 
also dangerous, because if they are read in France or 
Germany, they can only be deplorably misleading. 
The attitude of the British Government is endorsed by 
every political party in Parliament, and is based on 
the plainest considerations of British interests. The 
suggestion that British policy is dominated by some 
illicit tenderness for Germany is a grotesque travesty 
of the truth. It is incomprehensible to us how a Con- 
servative journal of the rank of the Morning Post, in 
thus insulting its own countrymen, can foul its own 
nest. 


A PROPOSED HISTORICAL ATLAS OF 
ITALY 
By Tuomas ASHBY 
(Director of the British School at Rome) 


N the last days of December, 1917, Mr. W. M. 

Woodward, formerly Professor of Education in the 

University of Liverpool, and the author of several 
works on Italian history, inaugurated a new enterprise 
at the British School at Rome—the production of an 
historical atlas of Italy, which was, and still is, one of 
the greatest needs of students of Italian history. His 
munificent gift of one thousand pounds was to 
serve as the nucleus of a fund to be administered by 
the Faculty of Archeology, History and Letters in the 
British School, for the production of such an atlas. 
The questions of its scope and of the method of its pro- 
duction fell next to be considered; and on the advice 
of several eminent scholars and historians, whose assist- 
ance on these points was sought, certain guiding prin- 
ciples were provisionally adopted. It was thought that 
the classical period, for which better provision has 
been made—the well-known maps of Kiepert may 
suffice for the present—should not be dealt with in 
detail. Another reason for this decision was the prac- 
tical necessity of limiting the undertaking to reason- 
able proportions. But it was agreed that the starting 
point should be the reign of Theodoric, when the 
Roman Empire had only recently fallen, and its influ- 
ence had not yet perished. Theodoric was still able to 
restore the ancient roads of Italy: and a map showing 
the unrivalled system of communications which Rome 
had established throughout the country, and the ancient 
cities which had not yet fallen into decay, was felt to 
be an indispensable preliminary to the study of 
mediaeval Italy, in order to show what it had inherited 
from the preceding period. But it was to mediaeval 
Italy that attention was chiefly to be directed. The 
lower limit had not yet been exactly fixed; but it was 
felt that it would probably be well to go down to the 
period preceding the attainment of Italian unity. The 
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subject has, of course, been further complicated and 
enlarged by the fact that, on certain parts of her 
frontier, at any rate, Italian aspirations have been 
realized, and the political boundaries have in conse- 
quence been very greatly changed. 

The questions of the method of procedure next 
claimed attention—whether, and to what extent, it was 
advisable to work from first-hand records, or to reissue 
critical editions of earlier material; how much attention 
was to be devoted to early cartography ; whether work 
was to be begun simultaneously on different periods or 
districts, or whether attention was to be concentrated 
on one; etc., etc. It was realized that this would 
depend both on the number and on the capacity of the 
workers whose co-operation could be secured. The 
consideration of the methods of publication was natur- 
ally deferred, though it was suggested that it would be 
well to issue a few maps at a time, rather than await 
the completion of the whole: and that it might be 
found possible to begin by issuing maps dealing with 
Italy at intervals, say, of about five centuries, and then 
filling in the intermediate periods afterwards. 

The enterprise has not, however, so far progressed 

to any appreciable extent, though a certain amount of 
preliminary research has been done, and a number of 
books and maps have been brought together. Many 
rare and important local histories and collections of 
documents have been purchased for the library of the 
school, and I have myself been fortunate enough to 
make useful additions to my collection of Italian maps 
of the sixteenth and seventeenth centuries. But it has 
seemed impossible to attract the students of the school 
to undertake work which lies outside their own special 
line: while those who have the requisite training and 
knowledge are too often absorbed by other duties, and 
are not able to spare the time to come to Italy. In order 
that some real progress may be made—and, indeed, if 
we are to proceed with the scheme with any reasonable 
prospect of success—it seems necessary to take some 
decisive step in the matter, and reluctantly to abandon 
the hope that workers will come of their own free will, 
or that they will be enabled to do so by the Universities 
or other learned bodies, unless they can see some 
return for the fruits of their labours within a relatively 
short time. The first step seems to be the selection 
of a publisher, and the second the appointment of an 
editor, who should be resident at one of the great 
centres of study in England, where he can obtain, 
more easily than if he were resident in Rome (which 
would for many other reasons have seemed desirable), 
the collaboration of scholars and the use of a good 
historical library. Periodical visits could and should 
be paid by workers to the parts of Italy for which they 
are responsible. The school and its library will serve 
them as a centre there; and whether they are mainly 
occupied with a particular period or with a particular 
district, they should, through the editor, contribute 
‘what material they can to the rest, and always bear 
the whole scheme in mind. It will, perhaps, be neces- 
sary to employ an expert map-maker to co-ordinate the 
details they supply, which will of course pass through 
the editor’s hands. 

All this cannot be done without expense. The school 
has not at present on its staff a trained mediaeval his- 
torian, and experience has proved that it cannot hope 
to rely on its present students for workers in this enter- 
prise. Some special arrangements will be required : 
and further financial help will undoubtedly be necessary 
if the work is to be properly carried through. Professor 
Woodward’s munificent gift, which was only intended 
as the nucleus of a fund, should stir others to make 
similar contributions, and should induce the Universi- 
ties to finance those who are to work on the scheme. 
It would be almost a greater pity to have to abandon it 
halfway than never to begin it at all: but the scheme 
in itself is so excellent, and would fill a need so strongly 
felt by all students of history, that I confidently hope 
the nece. sry support and encouragement will be 
forthcoming. 


LONDON SUNDAYS 
By a WANDERER 
1V.—AT THE FIRST CHURCH OF CHRIST, 
SCIENTIST, SLOANE TERRACE 


E had been made aware of the power and 
importance of the Church of Christ, Scientist, 


for many years and in diverse countries, but 
until last Sunday Chance had prevented us from enter- 
ing its doors. We had heard frequent testimony to its 
virtue, and we entered the First Church of Christ, 
Scientist, with an open mind and a reverent spirit. 
We could not help wondering, as we approached 
Sloane Terrace, whether the other branch churches 
in London of the Mother Church in Boston would 
also be flanked that morning by such an array of im- 
posing motor-cars. They produced at once, before 
we entered the building, that suggestion of opulence 
which, despite the simplicity of the interior and the 
service, recurred to our mind whenever our eyes 


| strayed among the numerous and well-dressed con- 


gregation. In their East End branches, we assured 
ourselves, the clothes will be humbler and the cars 
non-existent; but we can find in our Sunday journal's 
List of Church Services no reference to bran~' es ot 
the Christian Science Church outside the more ..- less 
fashionable regions of Sloane Terrace, Palace Gardens 
Terrace, Curzon Street, and Bryanston Square. We 
are far from suggesting that this widely extended 
Christian body does not appeal to the poorer sort. 


All we say, and our experience at Sloane Street con- | 


firmed the impression, is this merely, that in London 
the Christian Science Church seems as yet to have 
established little more than an aristocratic appeal. 

There was little or nothing to suggest to the 
stranger that he had entered a place of worship and 
not a concert-hall; not even the fact that the women 
worshippers again quite definitely outnumbered the 
men. ‘The interior is carried out in a simple scheme 
of white; on a raised platform stood two lecterns, 
backed by the tall pipes of the organ. In this aspect 
the First Church of Christ, Scientist, does not differ 
from many Nonconformist places of worship. A lady 
and a gentleman sat on high-backed chairs behind the 
lecterns, and a second lady in a corner of the platform 
on a lower chair. In the hands of the first two, and 
more particularly in the hands of the lady, lay the 
whole of the ceremonial—if that is not too brightly- 
tinted a word. (Seeing that the ‘‘ Founder and Dis- 
coverer” of Christian Science was a woman, it was 
not unfitting that a woman should direct its service, 
although we are not in a position to state if this is 
universal or even usual.) It was only when our eyes 
struck the texts printed to right and left towards the 
lower end of the church, that we felt we were in no 
ordinary place of Christian worship. To the right we 
read from Exodus, ‘‘ Thou shalt have no other God 
before Me ’’; to the left, ‘‘ Divine love always has 
met and always will meet every human need,’’ from 
the writings of Mrs. Mary Baker Eddy. To us there 
seemed almost an element of the fantastic in suggest- 
ing by this juxtaposition that there was equal spiritual 
validity in a quotation from Holy Writ and from Mrs. 
Eddy. It is not merely that the one has the authority 
of a hundred generations and the other of two. But, 
as we were to find increasingly as the service pro- 
ceeded upon its somewhat passionless course, we 
could not help feeling a qualitative difference between 
them as well as a quantitative. 

The service started with a hymn from the ‘ Christian 
Science Hymnal: A Selection of Spiritual Songs.’ 
We have rarely heard congregational hymn-singing 
rendered so admirably, although we should add, per- 
haps, that the general effect must have been assisted 
by the excellent acoustic properties of the church, 
in which the faintest word uttered by the lectors on 
the platform was heard to the best advantage. But 
the singing was the more admirable in that there was 
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no choir to lead the congregation. A reading from 
the Bible was succeeded by a tew momenis or silent 
prayer, and this, in turn, by a recitation ci the Lord’s 
crayer. Mrs. Eddy’s interpretation of this Prayer 
was interpolated by the lady on the platiorm (to whom 
we are torced to reter thus because we tound no 
reference to her name). ‘he interpretation itselt 
sometimes puzzled us and sometimes seemed really 
infelicitous, The exhortation ‘‘Lead us not into tempta- 
tion became somewhat gratuitously the aflirmation 
““ He does not lead us into temptation.’’ And for 
our part we cannot conceive why ‘‘ Give us this day 
our daily bread” should not mean literal bread at 
least as much as it means ‘‘spiritual nourishment.’’ 
Vhe Prayer, in fact, seems more beautiful to us as 
taken urgently and literally by a child, than as 
thinned and refined by commentative speculation. 

The only attempt to appeal to us as sensuous entities 
throughout the service. was made by the second lady’s 
singing of ‘O rest in the Lord’ in a fine contralto 
voice. (lt was true that the organ played a voluntary 
as the congregation found its seats and that it ac- 
companied the hymns throughout. But its purpose 
there was obviously more tunctional than esthetic.) 
We are not certain that such a concession does not 
imperi: «he whole conception on which worship like 
this is .ailt. If it is once admitted that the spirit may 
be validly affected through one of the senses, why not 
reinforce the effect through the others? If beautiful 
singing, why not beautitul painting, why not incense 
even? We are not recommending or discommendin 
these additions to pure worship, be it understood. We 
are merely following along a line of thought which this 
episode in the service inevitably suggested. The sermon 
which succeeded was conceived on a plan novel to us. 
‘The subject was ‘‘ Sacrament ’’ and the text 1 Cor. 
x. 16, and the theme was elaborated by the citation, 
in several sequences, of a number of texts from the 
Scriptures and of Mrs. Eddy’s comments upon them. 
lt will be seen that there was no chance for elasticity, 
no room for personal inspiration, for intuitional re- 
sponse to the congregation’s mood, in this mode of 
delivering the sermon. It was here that the service 
of the American Church of Christ, Scientist, differ- 
entiated itself most sharply from those of the English 
Nonconformist churches with which it had seemed to 
present the most affinity. For it is in the sermons of 
those bodies that they often attain the height of their 
spiritual efficacy, so full of eloquence and fervour are 
they. 

The gentleman on the platform at Sloane Street 
delivered the texts, the lady adhered rigidly to the pro- 
gramme of commentary prescribed for her in the 
‘Christian Science Quarterly.’ We are forced to 
make the confession that the effect upon us was not 
wholly agreeable of hearing the divine rhythms of the 
Bible continuously succeeded by Mrs. Eddy’s less in- 
spired sentiments. We could hardly expect Mrs. Eddy 
not to suffer from a comparison which Dante, Mil- 
ton or Carlyle would have refrained, we imagine, from 
inviting. We heard, for instance, midway between 
Job and Revelations, of a gentleman of Mrs. Eddy’s 
acquaintance who, having attempted every method of 
curing dyspepsia, found ease at last through the adop- 
tion of Christian Science methods. This narrative 
hardly seemed worthy of such exalted company. In- 
deed, we could not help feeling that the whole sermon 
appeared to emphasize unduly the aspect of Christ 
as healer of the sick, to the exclusion or diminution 
of other sides of His teaching. And yet never before, 
perhaps, have we felt so deeply as at this point 
the universal embracingness of Christianity. For 
Christian Science, approaching along an opposite road 
and using an entirely different terminology, had at- 
tained no other destination than the faith-healing of 
Catholicism. Boston had travelled across a world of 
dividing waters and distracted creeds, and found itself 
at the shrine of Our Lady of Lourdes. 


14 July 1923 
TWO PLAYWRIGHTS IN A BOG 

Send fer Dr. O’Grady. By George Birmingham. Criterion 

ite . By John Masefield. St. Martin’s Theatre 


a man of talent, like Mr. George Birmingham, for 

instance, you know precisely where you are going ; 
probably because other people have been there before 
you. But if you are a man of genius—and to hardly 
a writer among them all would you allow that title so 
naturally as to Mr. Masefield—Heaven knows where 
your destination may be. You don’t. And most of all 
Mr. Masefield doesn’t. That is why he wrote ‘ Mel- 
loney Holtspur.’ No need for Mr. Masefield to sigh 
for wings that would ascend the brightest heaven of 
invention. He sets his pen to paper and lo, he is trans- 
ported. Sometimes they are Apollo’s wings that bear 
him, and no living poet flies straighter sunward. Some- 
times they are the waxen wings of Icarus, and woe is 
Mr. Masefield. 

I am reminded of Peter Breughel’s representation in 
Brussels of ‘ Der Sturz des Ikarus.’ Solid and sensible 
before your eyes, a ploughman guides his furrow along 
a hill-top field, as solid and sensible ploughmen have 
done before him. He might almost be an image of Mr. 
George Birmingham, ploughing his mechanical road 
through the three acts of his new play at the Criterion, 
‘ Send for Dr. O’Grady.’ Far down, in the sea under 
the cliff, kicks one diminished miserable leg of Mr. 
Icarus-Masefield, the rest of him submerged. The wax 
has melted and there’s nothing for it but the yeasty 
waters of spiritualism. For ‘ Melloney Holtspur’ is a 
play in which ghosts and humans interact inextricably, 
and it is difficult to decide if the humans are not 
ghostlier than the ghosts. Perhaps a_ respectable 
brand of wax would have been more serviceable than 
wings constructed out of ectoplasm. At one moment 
in the play there were no fewer than three ghosts on 
the stage, not to mention a vocal and highly sententious 
man-in-armour and a sliding-cupboard capable of reveal- 
ing the family secret at the psychological, or spiritualis- 
tical, moment. 

The bog Mr. Birmingham navigates is firmer ground 
than that in which Mr. Masefield flounders. It is an Irish 
bog, where Lord Rathconnell’s castle emerges from the 
Celtic twilight like a last fortress of the unromantic 
Anglo-Saxon morning. Sybil, Lady Rathconnell’s niece, 
has taken an overdose of Celtic rose-water and yearns 
to identify herself with the dreams and aspirations of 
the local peasantry by taking up her abode under its 
roof. The local peasantry, in the shape of Kerrigan, 
has no objection at all provided that the castle submits 
a contribution of hams and bed-sheets and a regular 
weekly tribute of thirty shillings. Lady Rathconnell, 
of course, is to know nothing about it, because she 


(G38 IUS has also her embarrassments. If you are 


does not want to temper the gruelling which is to — 


‘‘larn” her niece better than to take up with nasty 
common peasants. The soulful niece must also not 
realize with how many adventitious petals she is pad- 
ding her bed of thorns. Mrs. Kerrigan is to receive the 
hams and the bed-sheets, but to know nothing of the 
weekly tribute, for Kerrigan has manlier ways of dis- 
posing it than buying boots for the children or any such- 
like foolishness. And there is only one man who is 
capable of keeping all these little falsehoods in the air 
like the coloured balls of a conjurer, without collision or 
disaster. This is none other than Dr. O’Grady, whose 
brogue disguises very infrequently and always inade- 
quately, our amiable friend, Sir Charles Hawtrey. He 
takes his holiday from the suaver lyings Mayfair 
imposes upon him with all the urbane patience you 
would expect. But Miss Margaret Bannerman is 
throughout unhappy. She is like a pretty English lyric 
masquerading as a flaming Irish ballad by James 
Clarence Mangan. Miss Helen Ferrers, as Lady Rath- 
connell, keeps her nose a little too persistently tilted 
skyward. Grandes dames are not really so epically 
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andes. Miss O'Neill, as Ireland’s Deidre or as a 
sant’s slut, always brings the music and rhythm of 
great art into her least performances. She can handle 
royally any sign of authority, sceptre or scrubbing- 
prush. As for Mr. Arthur Sinclair, he hardly opens 
his mouth but he makes you feel, even of Sir Charles 
Hawtrey, that he is a tourist in a foreign land and 
should be looking without delay to his passport and 
the next train to Mayfair. 

Whatever the limitations of Mr. Birmingham's char- 
acters, they abide by them. If such as they assuredly 
never were on sea or land, they belong to the stage at 
least and remain there. But Mr. Masefield’s ghosts 
and humans flit homelessly in a limbo lit up by no more 
than forlorn flashes of poetry. ‘ Melloney Holtspur’ 
is the story of a phantasmal doom visited upon the 
children of the ghosts who were its protagonists. 
Miss Lawrie Cowie, in her dim flutterings about 
the stage like a leaf harried by gusts of wind, 
finely suggested that powers outside herself were 
employing her frail substance to purposes beyond 
her knowledge. Her acting has gained considerably in 
colour and suppleness. Mr. S. E. Percy, as the wicked 
and brilliant lover who breaks Melloney’s heart in the 
body and is himself broken in the spirit, put a gallant 
diabolism into his bearing, but I could wish that we 
had been spared the final kiss between ghost and ghost. 
There was something almost indecent in the spectacle 
of these churchyard phosphorescences enacting a cere- 
mony so essentially carnal. Miss Meggie Albanesi 
played her small part quite exquisitely. And as for Mr. 
Malcolm Keen—if there is anything to be made out of 
being a voice hidden behind a suit of armour for a score 
of generations, Mr. Malcolm Keen made it. 
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‘““ALS DIE ALTE MUTTER ...” 


By DyNneLeEy Hussey 


HE season of recitals is approaching its end and 

after next week there will be a close time for the 

music-critics. Out of the flat and not very 
elevated plain, relieved here and there by some pretty 
enough features—which is the impression of the con- 
cert-world gained from attendance at about seven of 
them a week for the past two months—one or two 
artists stand out in the memory like church-steeples in 
the landscape. There is Mr. Walter Rummel, who is 
the truest claimant in these days to Chopin’s title of 
“the poet of the piano,’’ and Mr. Frederick Lamond, 
whose hands have the rugged power to wield the 
lightnings of Beethoven; and there is, among singers, 
though of lesser stature, Miss Anne Thursfield. (I am, 
of course, considering here our regular and habitual 
recitalists, which accounts for the omission of those 
splendid divinities who descend upon us from various 
foreign Olympuses and show to us favoured and gap- 
ing barbarians how these things are done in their 
several Heavens.) The programmes have _ usually 
begun with Bach and ended in Bax. But while the 
old songs and the old pieces have proved once more 
their undying power to please, among the new there 
has been nothing which leaps to the mind demanding 
mention, nothing which gave the supreme thrill of 
esthetic pleasure—just as instantaneously, before the 
mind has time to realize anything of its subject, its 
manner or its school, a great picture will assail the 
emotions, so that it is said to ‘‘ jump at you.’’ That 
final merit has been lacking, both from the new songs 
and the many capable new singers. 

There is one exception among the newcomers, and 
it strikes me now as singularly happy that, without 
any thought of its aptness in that direction, I should 
have set at the head of this article, which is to deal 
mainly with a singer of Negro Spirituals, a quotation 
from a song by Dvordk, who was one of the first to 
perceive their great beauty. Miss Edna Thomas, a 
young lady from the Southern States, has brought to 
London a repertory of these songs, which she has 
collected with the help of friends from the descendants 


of the slaves. Now there is nothing in the way of 
programmes which holds greater possibilities of 
tedium than one made up of folk-songs, whatever their 
origin or individual charm. When in addition it 
was announced that Miss Thomas would sing in cos- 
tume, I feared the worst and took no special pains to be 
in time for’her first song. Five minutes in the Wig- 
more Hall made me regret those wasted moments and 
I made sure of hearing all her second concert. 

Miss Thomas is right to wear the costume of the 
’sixties, not merely because she can carry it off and 
looks charming (which is an asset to, if not an actual 
element in, the business of a public performer), but also 
because it sets at once the note of the period at which 
these songs were in their prime. But that is a 
minor matter. The two things which give Miss 
Thomas the special place she occupies in one’s 
memory of the past season are an _ exceptional 
knowledge and love of her songs and the equally rare 
technique which she brings to the singing of them. 
Knowledge is perhaps a weak word to use of things, 
which have become as much a part of her as the 
language, softened with the cool Southern twang, in 
which she speaks of them. They were the first, pos- 
sibly the only, music of her childhood, learnt from a 
nurse, whose type has been sentimentalized into the 
coal-black mammy of revue. Of Miss Thomas’s 
technique one can say only that she sings with the same 
control over voice and colour and phrasing, which one 
looks for and so seldom finds in the singers of lieder. 

Indeed, some of these songs do rise to the level of 
the best of what, for want of a better word, we have to 
call the art-song. I do not see that the Creole Lullaby, 
‘ Dé de Solange,’ has anything to fear from com- 
parison with the great examples of that form from 
Byrd’s ‘ Cradle-song ’ to Brahms’s ‘ Sandmannchen.’ 
And, among the Spirituals, ‘ Go down, Death,’ ‘ Were 


you there?’ and the Tennessee variant of ‘ Swing © 


low, sweet chariot,’ in which the voice rises again at 
the end of the phrase with an effect of beauty that is 
missing from the better-known version arranged by 
Burleigh, are among the most moving songs we pos- 
sess. Not only are the melodies extraordinarily beau- 
tiful, but the words are full of poetry and perfectly 
set to the music. The most striking instance is the 
line in ‘Go down, Death,’ where God, instructing the 
Angel of Death to bring one of His servants home, 
says: ‘‘I wan’ yer to cut the heart-strings easy,”’ 
an idea which could only occur to simple minds and 
would sound forced in more sophisticated verse. ‘The 
melody rises to a high note on the first syllable of 
‘‘easy’’ and, as it is sung by Miss Thomas, who 
squeezes out the e-sound with a thin yet lovely tone, it 
does cut through to that part of one’s anatomy. 

The Creole songs are entirely different in spirit. 
They are the work of slaves owned by the French 
settlers—mostly younger sons of the aristocracy—and 
are written, both verbally and musically, in a patois of 
their masters’ language. Some tunes are like the 
traditional chansons collected by Weckerlin ; some, for 
instance ‘ Toucoutou,’ resemble the best kind of music- 
hall song, which is very good. On the other hand 
there is ‘ Lisette, to quitté la plaine,’ which might be 
a minuet by Gluck. They have their poetry, too, in 
the same simple vein, which seems to us humorous, 
but to them is probably as serious as our Keats. In one 
song the singer declares that he loves his sweetheart 
even as a little pig loves the mud. 


I hope that Miss Thomas’s success will not be fol- 
lowed by a general attempt to emulate it. Experience 
of hearing Spirituals sung even by a great singer 
makes such a prospect desolating. The spirit is not 
in us, and only by long study on the spot, by soaking 
in the music and in the ways of its creators, can art 
like Miss Thomas’s be acquired. And if my praise of 
that art appears superlative, my excuse is that the 
keen pleasure it has given me demands any expression 
of gratitude I can make, in order that others may be 
encouraged to share it. 
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Letters to the Editor 


‘I The Editor of the Saturpay Review welcomes the free expres- 
sion in these columns of genuine opinion on matters of public 
interest, although he disclaims responsibility alike for the 

pinions th lves and the manner of their expression. 

I Letters which are of reasonable brevity and are signed with the 
writer’s name are more likely to be published than long and 
anonymous communications. 

I Letters on topical subjects, intended for publication the same 
week, should reach us by the first post on Wednesday. 


UNEMPLOYMENT AGAIN 
To the Editor of the SatuRrDay REVIEW 


SIR,—The present position is suggestive of Nero 
fiddling while Rome was burning. With the unem- 
ployment curse still laying its heavy hand on the 
nation, we are now apparently to be faced with a great 
Transport Workers’ strike, and why? Because the 
nation rests content with a system which allows its 
money to act on prices. 

With all this going on, the best that the writer in 
‘The Business Outlook’ can do with regard to 
** Dockers and Index Numbers.’”’ is to point out that 
the lightning strike is in defiance of agreements, while 
suggesting that ‘* schemes for regulating the volume 
of currency and credit by means of reference to Index 
Numbers ’’ are dangerous. Mr. Hartley Withers, on 
his side, examines the view ‘‘ which ascribes trade 
fluctuations to changes in the purchasing power of 
money ’’ entirely from the standpoint of our present 
banking system. It does not seem to occur to him to 
inquire whether there may possibly be something 
radically wrong in a system which allows, side by side 
with the nation’s legal tender money, i.e., Treasury 
Notes, a vast flood of bankers’ credit money, which 
because of its immensely larger volume has an infinitely 
greater effect on prices than the nation’s legal tender 
money has. 

In my letter in your issue of May 12. I quoted the 
indication given by the late Dr. Ellis Powell to show 
how he thought currency issues might be regulated, 
and Mr. Hartley Withers made some reference to the 
quotation in your issue of June g. If it had occurred 
to him to ask how it would be possible for the Com- 
mittee of experts suggested by the late Dr. Powell to 
regulate the nation’s currency with any good effect, 
when there was also the vast volume of bankers’ money 
undealt with, he would have been drawing near to the 
heart of the subject. 

As it is, we all, employers and employed alike, are 
the victims of a vicious system in the grip of which 
we are powerless, and are blamed by the so-called 
‘* masters of economics ’’ on one side or the other, 
because we cannot agree on the wages problem. 
Instead, these ‘‘ masters’’ should be asking them- 
selves how it comes about that when the two sides 
agree to what appears a fair wage at the moment, the 
nation allows the bargain to be vitiated by the altera- 
tion in the purchasing power of the legal tender money 
in which alone the bargain could be made. 

I am, etc., 
Mark B. F. Major 


Upper Thames Street, E.C.4 


To the Editor of the SaturDay REVIEW 


SIR,—Adverting to the interesting article in your 
issue of last week, relative stability in commodity 
prices can be achieved by the issue of unprotected 
paper when prices are falling, and by its withdrawal 
when prices are rising. The Treasury, instructed by a 
Standing Committee representing all interests, would 
do this once a month. The issue or withdrawal of 
paper to the possible extent of £'70,000,000 per month 
(1/10th would suffice—the present receipts and ex- 
penditure of the Treasury) would succeed where the 
banks fail. 

All classes are Socialistic more or less. The late 
war was the greatest Socialistic adventure of ancient 
or modern times. The Tories search our pockets for 


certain. Socialistic objects. The Labour party intend 
to do the same for different Socialistic ‘objects, 
Material wealth is garnered where Socialistic expendi- 
ture is least. Governments by their nature are incap. 
able of thrift. Ours ought to be made to manage on 
480,000,000, not £800,000,000, per annum. Then 
unemployment would cease. 
I am, etc., 
A. HENTHORN Storr 
5 Cross Street, Manchester 


WORKERS’ REGISTER OF CAPITAL AND 
LABOUR 
To the Editor of the SatuRrpay REVIEW 


SIR,—My attention has been called to a ieview of 
the ‘ Workers’ Register of Capital and Labour’ in your 
issue of June 30. Your reviewer notes that the writer 
of the chapter on banks uses two different sets of 
figures, some relating to ‘‘ English banks only ” (from 
the Economist) and others to ‘‘ 35 banks of the United 
Kingdom ” (from the Statist). The reason is perfectly 
simple : the writer was not certain that the Economist’s 
figure for 1921 was compiled on the same basis as in 
previous years, because the Economist figure showed a 
fall in profits for 1921 of 21 per cent., while the fall 
shown by the Statist figure was only 15 per cent. It is 
perhaps true that this explanation might have been 
given to save your reviewer from plunging into an 
attack on this ground; but the space allotted was too 
limited to allow for explanatory excursions. 

As for the conclusion drawn from the figures, the 
writer did not imagine that a reader, especially a re- 
viewer, would be so stupid as to compare the two sets 
of figures, which were clearly indicated as relating to 
different banks; but the figures from the Economist 
showed that the profits in 1920 were “‘ practically 
double” pre-war level (just over go per cent., to be 
exact), while the Statist figures showed that in 1921 
they had fallen only slightly from the 1920 level. More- 
over, the ‘‘ net profits” of the banks are arrived at 
after placing large sums to various forms of secret 
reserves, a practice which developed during and since 
the war. Therefore the statement that ‘‘ profits are 
practically double” the pre-war level, which was obvi- 
ously not intended to be mathematically exact, is near 
enough for practical purposes. For it must be pointed 
out that the main thesis of the chapter is that the banks 
in 1921, a year of acute depression in industrial produc- 
tion, were making considerably greater profits than in 
1913, a year of relative prosperity. This thesis is fully 
borne out by your reviewer's statement (based on the 
Economist figures only) that ‘‘ banking profits were in 
1921 little more than 50 per cent. above” the 1913 
level. In short, your reviewer admits the thesis of the 
chapter, but quarrels with the phrase used by the 
writer. 

I have gone into this at some length because your 
reviewer bases his whole attack on the ‘Workers’ Regis- 
ter’ on this particular issue, and does not refer to other 
chapters, such as on the cotton and other industries, in 
which it is clearly shown that capital has actually drawn 
considerably more than in 1913, although on a greatly 
reduced total production. I should have thought that 
this fact, which applies in greater or less degree to 
every important industry, would have been known to 
your reviewer, and that he would not have attempted 
to discredit a work of which this was the main thesis 
by merely disputing the point whether, so far as bank- 
ing was concerned, profits were 50 per cent. above or 
‘* practically double ” the pre-war level. 

In justice to the Labour Research Department and 
also to your readers, I trust that you will publish this 
letter. 

I am, etc., 
Burns 

162 Buckingham Palace Road, S.W.1 


[Reference is made to this letter in a note in our 
‘ World of Money’ section.—Ep. S.R.] 
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REGULATING PRICES 
To the Editor of the SatuRDay REVIEW 


SIR,—The method of stating the case against regu- 
lating prices by credit control adopted by Mr. Hartley 
Withers surely leaves something to be desired. He 
points to what he calls the ‘‘ quite preposterous result, 
according to the views of stabilizers through credit 
regulation, of a very rapid decline in prices going on 
at the same time as a reduction in the price of money 
of more than 50 per cent.’’ But it would have been 
vastly more illuminating to your readers had he pointed 
out that the Bank Rate was kept at 7 per cent. for a 
whole year, from April 15, 1920, to April 28, 1921, and 
only reduced from 6} to 6 per cent. on June 23, 1921. 
The Economist index numbers show that prices fell 
from 325-6 in March, 1920, to 189.5 in June, 1921. 
That is to say, they fell between one-third and one-half 
during that period, and they fell very little subse- 
quently. As the Bank Rate was reduced the rapidity 
of the decline in prices steadily diminished also, the 
lowest point being reached in February, 1922, when 
the index numbers stood at 166 and the Bank Rate at 
44 per cent. So far from being ‘‘ perfectly prepos- 
terous,’’ this is just such a result as might be expected 
from the operation of the Bank Rate in controlling 
credit. 

Your contributor suggests that the bringing down of 
the Bank Rate from 7 to 3 per cent. ‘‘ should surely 
have produced almost as much effect on the level of 
prices as the much more modest advance that had pre- 
ceded it from 5 per cent. to 7 per cent.’’ Here Mr. 
Hartley Withers overlooks two factors. The action of 
the 7 per cent. Bank Rate was reinforced by the action 
of the bankers in calling in loans and refusing fresh 
credits. There is also the psychological factor to take 
into consideration. The early half of 1920 was a 
period of boom, and business men were optimistic in 
expectation of rising prices. The present period is 
one of that depression which follows disaster and of 
utter uncertainty as regards the future. How com- 
pletely justified this uncertainty has been is shown by 
the recent raising of the Bank Rate to 4 per cent. with 
hints of a possible further advance to 5 per cent., the 
effect of which must be to cause a further fall in prices 
and depress business. If it is argued that we cannot 
control the psychological factor the reply is that we 
can control it almost completely by following a rational 
policy. 

Your contributor’s statement of the theory of credit 
control is inadequate. To control prices effectively it 
is absolutely essential that the output of legal tender 
shall be strictly limited to the amount needed to keep 
the index numbers at the required level, and bankers 
would then be compelled to carefully trim their credits 
to suit their reserves, these reserves being only fed 
with additional legal tender as the amount of credit 
possible and necessary upon the basis of reserves avail- 
able became exhausted. An intelligent use of the 
Bank Rate is only one-half of the policy of regulating 
prices by credit control. An 18 per cent. rate in Ger- 
many recently has failed to check the rise in prices 
because it has been accompanied by vast issues of legal 
tender, and a 5 per cent. rate in this country failed to 
control prices in 1920 for much the same reason. 

Mr. Hartley Withers denies that credit contraction 
caused the recent slump, because ‘“‘ according to the 
banking figures the volume of credit as roughly 
measured by the extent of bank deposits went on ex- 
panding until the end of the year 1921.’’ But the 
volume of bank deposits is a measure of the volume 
of credit so rough as to be useless. Cheques paid for 
goods in any given market are simply transferred 
from one account to another, and the volume of pur- 
chases in that market might be doubled or cut in half 
without necessarily varying the amount of bank 
deposits by a single penny. Variations in the volume 
of deposits are of trifling importance when compared 
with variations in the rapidity of circulation, and we 
‘have it on the authority of Mr. McKenna that the latter 


fell by 40 per cent. during the slump. The volume of 
bank deposits depends mainly upon the supply of legal 
tender. Rapidity of circulation depends mainly upon 
the Bank Rate and the psychological factor. The 
psychological factor depends mainly upon the policy 
followed by the powers that be. Given expectations 
of a rise people will speculate for a rise. Given fear 
of a fall they will cease from buying. But let them 
know that there will be neither rise nor fall and they 
will not speculate for a rise or hesitate to lay in stocks 
through dread of a fall. We can only eliminate un- 
employment by removing the cause, the chief cause 
being those contractions of credit which precipitate 
slumps by compelling people to stop buying. We can 
remove that cause by an intelligent regulation of credit. 
The United States is actually doing this now with 
some measure of success, in spite of a banking and 
currency system about as unscientifically organized as 
could well be imagined. 
I am, etc., 
CHARLES Epwarp PELL 
21 Westbourne Avenue, Acton, W.1 


AMERICA AND THE ATLANTIC 
To the Editor of the SaruRDAy REVIEW 


SIR,—May I trespass on your space to make a few 
observations in regard to one point only in the very 
liberal review which appeared in your columns of my 
book ‘ America and the Atlantic’? You state that the 
absence of any documentary proof is a strong argu- 
ment against my theory that the French admirals 
received secret instructions in the war of American 
Independence that prevented them from acting too 
decisively. I freely admit that such might seem to 
be a telling point against the opinion I have advanced 
if it was connected with the usual run of historical 
events. But secret instructions of that nature are 
very seldom put in writing, and it remains a fact that 
to my certain knowledge many admirals have received 
verbal orders in regard to their attitude towards Allies 
that their superiors would never have dreamt of com- 
mitting to paper. 

Without divulging any confidences whatever, I can 
refer your reviewer to the disclosures attending the 
inquiry on certain admissions of our gallant ally 
Admiral Sims, who stated publicly that he had been 
verbally cautioned not to let the British ‘‘ pull the wool 
over his eyes.’’ Had it not been for certain hand- 
some indiscretions on his part, these orders would 
never have been known to historians, all-important in 
their meaning though they were. 

I remain firmly convinced that D’Estaing and some 
at least of his successors were under the restraint of 
some such confidential instructions, and I am abso- 
lutely certain that every naval officer will agree with 
me. How are we to account for his proceedings other- 
wise? To meet the remonstrances and protests of 
Washington, he fell back on the technicalities of 
seamanship as a means of devising excuses that would 
never have deceived men of his own profession, and 
did not altogether satisfy or convince Washington, 
although he was not a seaman. If any better explana- 
tion of his persistently lukewarm support of the 
American cause can be found than the one I have sug- 
gested, I shall be quite prepared to change my opinion, 
but otherwise I claim that it is the only belief permis- 
sible to a naval officer. 

I am, etc., 
G, A. BALLARD 
Vice-Admiral (Retired) 
11 Cheyne Walk, Chelsea, S.W.3 


‘ THE GREATEST TRAGEDY IN HISTORY’ 
To the Editor of the Saturpay REVIEW 
SIR,—I beg to call attention to what, in the eyes of 
all patriots, must be very deplorable; I mean the scant 
notice that Admiral Consett’s notable book, ‘ The 
Triumph of Unarmed Forces,’ has met with in the 
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Press generally. The Government have certainly : 
_ should be a truly scientific man, who is not only inter. 


shown a desire to ignore the charges contained in the 
book. The debate in the House of Lords made this 
clear. They did not think it necessary to afford an 
explanation or to grant an inquiry. They showed 
regret that such a book had been published. But 
when one considers its purport it stands out as “ the 
first real book about the war.’’ The revelations it 
contains came as a great shock to the great majority 
of British citizens. Admiral Consett speaks without 
any ambiguity. A regiment of profiteers made millions 
by supplying to the foe vast quantities of food, and of 
almost every article of commerce, including munitions, 
coal, and even cement for the German ‘“‘ pill-boxes,’’ 
which our Government did not stop, and when our 
Navy seized the laden ships the Government released 
them. And thus the war was prolonged at the cost 
of thousands of British lives and millions of British 
treasure. If the charge is untrue, why is it not re- 
futed? If true, why shield anyone concerned? There 
is good reason why it should have the widest pub- 
licity. In the event of another war (for who can say 
that the Great War ended war?) such a policy should 
be rendered impossible. We know now how many of 
the ‘‘ new rich ’’ made their pile, and would have gone 
on increasing it had not America joined us in April, 
1917, when she stopped the traffic, and the blockade 
was enforced. The present Government unaccount- 
ably counsel reticence. If the book is reliable it was 
the Radical Government in power in 1914 on whom 
the charge falls. If untrue, why not refute it? If un- 
deniable, the book is most opportune, as some of the 
Ministry of that period are again bidding for power ! 

The plea raised in the debate respecting our rela- 
tions with the neutral states will not stand in the face 
of Admiral Consett’s array of facts and figures. 
America asked for details, and these official figures 
show that the amount of goods sent to Germany 
through the neutrals were many times—in some cases 
twelve times—as much as the neutrals received from 
us before the war. I suppose this most deplorable 
episode may be accounted for by greed on the part of 
some concerned and a sentimental regard for Germany 
on the part of others. In any case, it will be hard to 
match this tragedy in the annals of England. 

I am, etc., 
Brighton H. A. B. 


A REAL MINISTRY OF HEALTH 


To the Editor of the SaruRpDAay REVIEW 

SIR,—May I be allowed to join issue with ‘* K.C.B.”’ 
in the views which he expressed in his letter of June 30 
in your columns? As he pointed out, an institution is 
about to be established which the Ministry of Health 
should consider as a link between themselves and the 
various hygiene authorities in the country, and which 
will probably control the future teaching of public 
health in England. 

Surely it is now ‘‘ up to ’’ the medical profession to 
see that the Director of this Institute shall be a man 
who has had practical first-hand experience in the public 
health administration of the country, and who is, 
above all, politically unbiased. Under these circum- 
stances we may perhaps expect to see this most im- 
portant branch of medicine able at last to progress, to 
the benefit of the whole community, unhampered by 
those petty disputes and jealousies which have hitherto 
so impeded its development. I enclose my card. 

I am, etc., 
Royal Society of Medicine, Wimpole Street, W.1 


To the Editor of the SaruRpDay Review 
SIR,—*‘ K. C. B.,”’ in his letter which you published 
last week with regard to the new Rockefeller Institute, 
has, in his enumeration of the qualities necessary in 
the direction of an institution such as is proposed, 
omitted the one which would appear to be as important 


as any other which he mentioned, namely, that he 


ested in, but who has himself carried out research work 
in the past. 

To appoint a director who did not conform to these 
standards would certainly be a moral breach of con- 
tract on the part of the Elective Committee. 

I am, etc., 


H. Howortn 
Junior Carlton Club, S.W.1 


LONDON SUNDAYS 
To the Editor of the SaruRDAY REviEwW 


SIR,—As a member of the congregation of Bromp- 
ton Parish Church, | was greatly interested in ‘‘ Wan- 
derer’s ’’ article in your issue of June 30. The writer 
struck exactly the right note throughout, and his 
concluding sentence crystallized in one clear cut phrase 
the reply to his opening question, ‘‘ What is the power 
which fills one church, while others of the same 
denomination are empty? ”’ 

I must, however, invite ‘* Wanderer ’’ to pay the 
church another visit. I shall be happy to offer him a 
seat, in order to correct his impression that the women 
in the congregation outnumbered the men by “ eighty 
to one’’! 

Perhaps this was a clerical error, and should read 
eight to one! But, even so, I should dissent altogether 
from the accuracy of the estimate; three or four to 
one would be nearer the mark, and would perhaps 
approximately represent the proportion of the two 
sexes relatively to each other, who reside in the parish 
and neighbourhood from which the congregation is 
vhiefly drawn. There is nothing in Prebendary Gough’s 
eaching, or in the service of the church, to appeal to 
sentimentality or emotional sensibility. 

I am, etc., 
J. G. Stone 


49 Rutland Gate, S.W.7 


To the Editor of the SaruRDAY REVIEW 


SIR,—My attention has been called to an article in 
your issue of June 30, containing a criticism of the 
service at Brompton Parish Church. It has been my 
practice for some time past during the winter and early 
months of the year, to read the Lessons at this church 
on Sunday mornings. I! believe I read them on the 
occasion of which your representative writes, and from 
the chancel I have an excellent opportunity of judging 
of the congregation. It surprises me that he should 
say that the women outnumbered the men by about 
eighty to one. 

This must be a mistake, and as it is calculated to 
give a wrong impression, I hope you will allow me to 
correct it. As a rule the number of men at the morn- 
ing services at Brompton is unusually large, for they 
form quite 20 to 30 per cent. of the whole. This, | 
think you will agree, is a testimony to the eloquence 
and power of Prebendary Gough, the popular vicar, 
and to the manner in which the services are conducted. 

I am, etc., 


6 Old Jewry, E.C.2 F. Kimser 


[We have received letters from several other cor- 
respondents, pointing out this obvious error. ‘‘ Eighty 
to one ’’ should, of course, have read ‘‘ eight to one.”’ 
‘* Wanderer ’’ assures us that this second figure is 
arithmetically correct as regards the service he at- 
tended.—Ep. S.R. | 


To the Editor of the Saturpay REVIEW 


SIR,—There is 2 widespread feeling that an article 
like that of ‘‘ Wanderer,’’ appertaining to the Church 
of St. Jude-on-the-Hill, does a reputable paper like 
yours a grave disservice. For myself, I may say that 
I have never in a long life of journalism seen so much 
ignorance and spite crammed into a couple of columns. 
What has the unfortunate Basil Bourchier done to 
merit such an attack—an attack which anonymity 
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precludes his meeting? Criticism every public man 
must meet, and as a friend, of the Vicar of St. Jude-on- 
the-Hill I can bear witness that no man in English 
public life to-day is more ready to meet it than he. 
But let it be honest. Mr. Bourchier’s greatest fault 
is that he is original. In fact, he rather prides himself 
on saying and doing what is unconventional. But to 
charge him, as does ** Wanderer,’’ with setting Church 
law and authority at defiance is as unworthy as it is 
false. Can it be that the authorship of this onslaught 
is clerical in origin? We shrewdly suspect so. The 
wail of a disappointed, dissatisfied cleric seems audible 
all through. Mr. Bourchier’s reply is surely: Si: 
queris monumentum, circumspice. 
I am, etc., 
CAMPBELL GORDON 
St. Jude-on-the-Hill, Central Square, 
Hampstead Garden Suburb, N.W. 


‘Bo the Editor of the SatuRDay REVIEW 
SIR,—I was in St. Jude’s Church, Hampstead 
Garden Suburb, and heard Mr. Bourchier’s sermon on 
the ‘‘ Sin of Neutrality,’? and saw what ‘‘ Wanderer’’ 
so faithfully describes in his article. As I read his 
printed words, I was greatly struck by his close 
observation, his accurate knowledge of vestments and 
his lack of bitterness in ‘‘ stating ’’ what he saw. Mr. 
Crouch Batchelor does not say in what way ‘* Wan- 
derer’s’’’ remarks are open to criticism. Are they 
untrue? Does the writer state facts? Did Mr. 
Bourchier say the words which ‘‘ Wanderer ’’ asserts 
that he did, and was the ritual, with its cope, genu- 
flexions and incense, as described? Whoever your 
correspondent may be, he most certainly knows of what 
he writes, and as a constant reader of the SaTURDAY 
Review I look forward with great interest to the 
articles which are to follow; for I am sure, judging 
from what he has already written, that ‘*‘ Wanderer ”’ 
will see the good in these services in London churches, 
and also will not be afraid to call attention to irregu- 
larities and inconsistencies, whether in doctrine or 
practice. 
In my opinion he deserves the thanks of all 
thoughtful Churchmen. 
I am, etc., 
8 Albert Street, N.W.1 G. Buwsy 
TEACHING BY CINEMA 
To the Editor of the Saturpay REvIEw 
SIR,—Your correspondent ‘‘ E. E. P.’’ states quite 
ably the use of films for science instruction in schools. 
Might not such trite advantages be equally possible 
in public cinemas with specially arranged educational 
programmes? This would obviate the unnecessary 
expense of a wholesale inauguration of films in schools 
where they would only be of ‘‘ use” in certain subjects. 
It is just as ‘‘ trite ’’ to discuss the happy ‘‘ useless- 
ness ’’ of subjects which have artistic values. Photo- 
graphy does not yet rank as an art. Robin Hood and 
a marline spike each represents a different educational 
status and cannot be compared. For the further 
observations of ‘‘ E. E. P.,’’ I can only point to the 
‘Intentions ’ of Oscar Wilde, which corroborate any 
assertions on my part as to the ‘‘ usefulness ’’ of art 
and the supremacy of writing over painting as demand- 
ing more from the imagination. It is nearly a hundred 
years since critics acknowledged the foolishness of the 
belief that Art should hold the mirror up to Nature. 
As to stars being just stars, pictures just pictures, 
nowadays we are apt to sympathize with Peter Bell’s 
sane, if material, conception of the primrose. There 
are not a few people who have fallen in love with the 
normal and artless as a reprieve from the mania of 
abnormality. To the cinema is due much of that 
hideous studio light of melodramatic unreality and 
hysteria that colour modern life. 
I am, etc., 
B. B. 
[Many letters are unavoidably held ovet —Ep. S.R. | 


Reviews 


THE RUSSIAN REVOLUTION 


My idission to Russia. By Sir George Buchanan. 
2 vols. Cassell. 30s. net. 


f mpie are two men enabled, by their very position, 
to record for us the Russian Revolution. Upon the 
French Ambassador’s diary follows the diplomatic 
memories of Sir George Buchanan. They confirm each 
other, and clinch the evidence. M. Paléologue is the 
artist, alternating political with private observation. 
With all his patriotic concern, it is almost as if he 
were disinterestedly studying the enigmatical Russian 
character in its range from Emperor to peasant. The 
outstanding trait of Sir George Buchanan is, rather, 
transparency of motive, an honest and honourable sim- 
plicity. Simplicity is the word, though here applied to 
the due execution of diplomatic functions. From day 
to day his task became more hopeless. He is met on 
all sides by incompetence. Conceiving a pathetic affec- 
tion for the land to which he is accredited, he labours 
in vain to stimulate and warn those in authority. The 
plain truths he is allowed to utter pass unheeded. The 
Russian is tragic in procrastination; ‘‘ too late ’’ sums 
up his every act. It is the ifs and the might-have- 
beens that engage the observer and historian when, 
lingering after his French colleague had left, at length 
he withdraws from an untenable post. He has some- 
what also to insert in the way of dignified defence, 
being exposed to misapprehension in many quarters. 
But defence is almost needless; his integrity and 


- discretion are palpable. 


It is to Sir George Buchanan, along with his French 
colleague and MM. Gilliard and Isvolsky, rather than 
to the caustic pages of Dr. Dillon, who sees throvgh 
the eyes of his friend Count Witte, that we look for a 
full understanding* of the Imperial tragedy. Here, in 
Nicholas II, was a man of intelligence and charm, 
fitted to play the part of a constitutional king, but bred 
the autocrat and unable to know that the days of 
centralization were over. He was well-meaning, loyal 
ts the Allies,“and weak. His mystic fatalism brought, 
not strenuous action, but apathy. The Empress, shy 
and retiring, a good woman, bent on serving her 
husband’s interests, did but play unconsciously the 
German game, and proved the instrument of his ruin. 
She would remedy his weakness by a policy of 
‘* Thorough,’’ after the sort of a Strafford or a Laud, 
and herself was wholly incapable of it. The populace 
starved in the midst of plenty, and the army was left 
without guns to face the foe. A bloodless revolutior. 
was followed ere long by still another. Kerensky fell, 
as the Emperor fell, without a struggle. The epitaph 
alike of Empire and Provisional Government is in two 
words—lost opportunities. It was merely futile 
Girondists succeeding a futile Louis XVI. Kerensky, 
for all his Napoleonic pose, was eloquent and nothing 
more. Russia breeds no supermen, no national heroes 
to meet occasion, or at most a Lenin and a Trotsky. 
fanatics and fathers of innumerable woe. The Bol- 
shevists alone, like the Jacobins aforetime, with a 
forceful and narrow policy, could terrorize, however 
much in the minority and even a mere handful. And 
what of the future? Sir George Buchanan is at a loss 
to prophesy. It is groping in the dark. ‘‘ The situa- 
tion is so obscure that I personally see no daylight,’’ 
he says on one occasion, and we cannot but repeat it 
after him. Anything may happen: Russia is a 
‘** country of surprises.’’ But also cne remembers that 
Russia morbid and ‘“‘ defeatist ’’ in advance, is capable 
of protracted, gloomy submission to tyranny. The 
Russian craves symbols, religious and political, and 
reveres the national ideal personified. But what is 
the present ideal? Theory abounds with the Russian, 
and exhausts him. He cannot co-operate towards 
practicable ends. And only too often you are left 
wondering whether he be fool or knave. 
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Sir George Buchanan has diplomatic memories 
other than Russian, and his friend, Mr. Edmund Gosse, 
urged that he should lay stress on the personal note. 
But his Russian mission, and the call for objective testi- 
mony, are paramount. He has room, however, for an 
excellent analysis of Ferdinand of Bulgaria, ‘ Reineke 
the Fox’ over again, the Coburger ‘‘ who will worry 
through,’’ in Bismarck’s phrase. One would have 
enjoyed hearing Sir George and Theodore Roosevelt 
recite Swinburne to each other, Roosevelt with fist- 
banging emphasis. At the end of the book, the 
restrained pathos leaves us hushed in respect. 


THE RIDDLE OF LORD ROSEBERY 


The Man of Promise: Lord Rosebery. By E. T. 
Raymond. Fisher Unwin. tos. net. 


HEN you have a special talent for the analysis 

of celebrities, the happiest subject is that which 
most baffles. Sphinxes and conundrums in the flesh 
are at once the attraction and the reward. The 
French critic of the sort can fall back upon Benjamin- 
Constant, the liberal politician liberally wasting and 
contradicting himself. ‘‘ What you say is so true 
that the opposite is perfectly accurate.’’ His own 
apothegm fits his own character and career. But 
where shall we turn for a like complication nowadays 
and here? Mr. Raymond, coming across the public 
life of Lord Rosebery, must have apostrophized him- 
self as Browning did when he lighted upon a tragic 
tangle: ‘‘ Here’s a subject made to your hand.”’ 

Mr. Raymond is at the top of his enjoyment and 
skill. In Lord Rosebery is discovered a kingdom 
divided against itself, a constant warfare of incom- 
patible elements. He is too variously gifted, so 
multiple that he can be proved anything you choose. 
Admiration and detraction exhaust themselves upon 
him. Here is the richest of brews. Pour ingredient 
upon ingredient, and the cauldron bubbles. Lord 
Rosebery differs completely from himself, to his own 
double toil and trouble. 

Thus, a peer of both realms, Lord Rosebery is too 
Scotch to fit into the English scheme of things. The 
Scotch aristocrat is much as a reduced king, the 
English a merely enlarged squire. Lord Rosebery, 
for ever lamenting that he is of the Peers, rating them 
as dullards, projecting their reform, denounces in his 
last public utterance the one successful assault upon 
them. Liberal by tradition and conviction, Conserva- 
tive by instinct, he is the Liberal-Conservative or Con- 
servative-Liberal who pleases no party, and breaks up 
his own. Patriot, he is naturally the Imperialist, since 
it is his share in the Empire which reconciles the 
Scotchman to the loss of his own nationality; but his 
party abominated Imperialism. Liberal and Scotch, 
he cherishes the fundamental equality of men, and yet 
condescends, the aristocrat of caressing manners and 
not seldom unapproachable. Liberal, he is also the 
Socialist, in so far as he would have the commonalty 
regulated by the State, the enlightened despot. Ad- 
miring the stern, strong Stoical Puritan, he is the 
spoiled favourite of fortune, sumptuous and also 
simple. Ambitious, he is undisciplined, impatient of 
criticism. Like the American, he is not arguing with, 
but telling, you. He is given to sulking in the tent, 
all for the contemplative life and the essential view, 
but expecting to be called without to head the fray. 
Idealist, materialist, strenuous, and the lover of sunny 
ease, preacher and sportsman, the Liberal who likes 
the despot, modern and of the eighteenth century, 
scornful of the concrete multitude and respectful of 
democracy in the abstract; he is an entity, or ‘‘a 
knot of separate and often antagonistic personalities, 
wrapped up in a skin like a mass of writhing snakes 
in a bag.’’ The more clever you are in making and 
fitting the puzzle-pieces, the more readily you admit 
that no formula can explain all the facts of Lord 
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Rosebery’s career. Mr. Raymond brilliantly refuses 
to solve the problem. No single clue to the myste 
is accepted. At most, perhaps, the great noble, the 
great aristocrat, is seen to dominate. Or after all, 
on fullest dissection, the hero proves no hero, no man 
of men. Merely an echo of others, ‘‘ a beautify 
voice.”’ 

That is the worst of analysis. You try to fit the 
puzzle together till you grow weary, and sweep the 
whole aside. Plain statement turns to vivid and 
scornful phrase of dismissal. You cease to love your 
hero; and without love, we are told, is no understand. 
ing. Is Lord Rosebery a Chatham manqué, asks 
Mr. Raymond; splendid and intractable, a genius 
denied opportunity by the malice of circumstance? 
Or a Charles Townshend of brilliant superficiality? 
Or a William Wyndham, famous and sterile, driven 
by his independence into isolation, with a heart ‘‘never 
in politics at all,’’ as Lord Rosebery writes of him? 
Or a sort of Hamlet, tragic in fitful moods of weak- 
ness and strength, of efficiency and disillusioned 
apathy? A ‘‘ Hamlet of politics,’’ dying ‘‘ with 
political corpses of his making all round him.’’ Or 
the mere man of promise, not of the first or even the 
second rank as statesman or .orator; of splendid pos. 
sibilities that never are, and always to be, fulfilled; 
the picturesque failure? It is as if the title of the 
book obsesses Mr. Raymond from first to last. There 
is hardly a trait not put forward as an ingredient of 
failure. The very insomnia becomes due to the 
victim’s incapacity for everyday competition and co- 
operation. Because Lord Rosebery has many a page 
of tense mastery and charm, linked necessarily by more 
ordinary and restful passages, his writing is ‘‘ ve 
uneven,’’ he is ‘‘ more the literary nobleman than the 
noble of letters.’’ 

But success itself is only comparative. We are 
all failures, even the greatest of us, says Schopen- 
hauer. Lord Rosebery, even in Mr. Raymond’s 
showing, prophesied truly of the Empire, provoked 
and fostered the enthusiasm for it. He aimed at, and 
achieved, a continuous foreign policy, and has left 
us the sound tradition. The patriot, in times of stress 
he would have an Opposition help; and practised 
what he preached. His inaugural chairmanship in 
London town inspires Mr. Raymond to happy pages. 
Is not this a sufficient, ample, fulfilment of promise? 
A Hazlitt, reviewing the men of promise among his 
contemporaries, never discovers in them fulfilment. He 
cannot allow that they are great, and thereupon 
bitterly resents their lack of greatness. Does not 
Mr. Raymond judge somewhat in Hazlitt’s vein? 

Many are the methods of portraiture. Over a few 
masterly brush-strokes of form and shading is passed 
a scumble of living flesh, and delighted recognition 
ensues. Or a labyrinth of lines is etched, that may 
prove too deeply bitten here and there. Or there is 
artistic exaggeration for effect. Even so, for the 
spectator withdrawn to the right distance, lines or 
colours melt together, and unity is manifest. 
Criticism indeed is analysis, and analysis is hardly 
creative. But the good critic is creative, even in his 
own despite. Lingering over this biographical por- 
trait, one sees—exactly what Mr. Raymond? But 
does that matter? The good portrait is subject to 
different visions and interpretations. Seen at the 
proper distance, can we not legitimately discover in 
the subject of Mr. Raymond’s art a quite sufficient 
harmony? Imperial Federation, the British Common- 
weal of Nations, ‘‘ is the dominant passion of my 
public life.’’ That is Lord Rosebery’s master 
faculty, in his own statement. For this he risked all 
common rewards and recognitions. In consequence 
of this, is his aloofness from, or superiority to, party 
and party spirit. Then add what characteristics you 
please, to catch the living play of light and shade. 
For instance, one remembers, along with Mr. Ray- 
mond, that Lord Rosebery is one round whom a 
legend could gather; one who could win, if not popu- 
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larity, a continuous and still continuing respect. 
Wayward, ineffective, fascinating—so Mr. Raymond 
describes him. Fascinating, assuredly. And this 
book about him, with its -busy and acute jngenuity, 
takes on itself no little of the charm. 


WOMAN 


Woman. A Vindication. By Anthony Ludovici. 
Constable. 12s. net. 


HE chief fault we have to find with this modestly- 

titled thesis is a certain, possibly intentional, lack 
of documentation. That is perhaps a little querulous 
in view of the scope of the subject and Mr. Ludovici’s 
obvious qualifications to deal with it, and most of 
those who have studied these—they will find them in 
the introduction—will doubtless dismiss the ‘point as 
pedantic. For although Mr. Ludovici ranges himself 
‘naturally among the Anti-Feminists,’’ he emphatically 
disclaims ‘‘ all anti-feminine prejudices,’’ and he has 
been animated by none of the bitterness and unhappy 
experiences which have so often warped the judgment 
of others. On the contrary, his relationship to his 
mother, he tells us, was such an exceptionally happy 
one that his friends and relatives ‘‘ frequently declared 
that they rarely saw anything to equal it,’’ and though 
he has spent ‘‘ an enormous amount ”’ of his time 
with women, he has ‘‘ never suffered the smallest 
wrong at the hands of any one of them.’’ But that is 
not all, for, as he further informs us, ‘‘ having not a 
little of the woman in me besides (and to comprise is 
to comprehend), I have through the usual channels of 
introspection been able to supplement my objective 
studies with a good deal of subjective information.’’ 
Moreover, he has ‘‘ fortunately never felt any of the 
customary shame that so often arrests thought and 
speculation on the subject.’’ 

With such advantages, then, Mr. Ludovici has been 
able to differentiate (and this is, as he believes, ‘‘ the 
first radical attempt ’’ to do so) two ‘“‘ very different 
and dissimilar types of women, the positive and the 
negative ’’—a differentiation that both Weininger and 
Schopenhauer unfortunately failed to make, thereby 
invalidating, in Mr. Ludovici’s opinion, most of what 
they said upon the subject. Happily this omission 
has now been corrected, and yet, as we have said, we 
could have wished for a little more of the groundwork 
upon which Mr. Ludovici has based his statements. 
Thus, in Chapter V, which deals with the Positive 
Virgin, he tells us that ‘‘ the moment when a healthy 
young man stands for the first time before a beautiful 
positive girl, with a full consciousness of what that 
girl can and may mean to him, is one of the most 
trying and most disconcerting in his whole life.’” Even 
his eyelids, Mr. Ludovici says, ‘‘ may quiver.’’ Nor 
is it less exacting for the positive damsel, for provided 
the young man “‘ is not watching her too closely, her 
eyes are scanning every inch of his body, with a pene- 
tration, an attention, a fierce criticism that is allowing 
no detail to escape, no indication of virile potency to 
go unnoticed.’’ Even her hands, Mr. Ludovici says, 
may be ‘‘ moist with emotion.’’ Now, behind so con- 
fident an assertion in so authoritative a volume there 
must obviously have been a large number of observed 
cases, and we cannot but feel that it would have been 
an advantage if Mr. Ludovici’s analysis of these had 
been included. Out of the—let us say—hundred of such 
first encounters of which Mr. Ludovici has been the 
witness, in exactly how many did the male eyelids 
quiver, the female hands become moist? 

It has not been his method, however, to include the 
concrete instances upon which most of his generaliza- 
tions have been founded. And he might justly argue, 
perhaps, that had he done so, his book would have 
been less interesting to read. It would certainly have 
been longer. But just suppose that somebody should 
mistake it for a work of fiction? 


MR. MENCKEN’S BURLESQUES 


A Book of Burlesques. By H. L. Mencken. 
Cape. 7s. 6d. net. 


E confess to a certain weakness for Mr. Mencken, 
although we are well aware that he is not popular 
in God’s Own Country. In fact, he is the literary 
pariah of America, and glories in his shame. But 
America must look after her own outcasts, and we are 
bound to say that, our British withers being unwrung, 
Mr. Mencken amuses us not a little. It is no concern 
of ours that he satirizes with unsparing mockery the 
institutions of his own people; they must, and cer- 
tainly will, deal faithfully with him for that. But as, 
glancing out of window, we might smile to see a 
pompous gentleman stalk by in the street, peppered 
from the pea-shooter of an irrepressible urchin out of 
sight, so we cannot help being entertained by the 
impudence with which Mr. Mencken harasses the weak 
points of American conventionality. He is unjust and 
excessive, no doubt, but satire would not be satirical 
if it did not exaggerate, and we fancy that there are 
few Americans who would not privately admit that 
the faults here transfixed do deserve exposure. The 
point for us, however, is that the manner in which the 
attack is made is extremely entertaining. Here are 
fifteen chapters or sections, and nothing more readable 
than the earlier essays could be desired. Towards the 
end, we allow that there is a certain introduction of 
padding, and that the interest flags. 
Two of the essays deserve particular mention. The 
‘* philosophical discussion ’’ on Death is a conversation 
which six pall-bearers indulge in while they wait 
around the coffin in the back-parlour of ‘‘ any average 
American home.’’ It is no small compliment to say 
that their dialogue is worthy, for banality, poverty and 
verisimilitude, of comparison with Swift’s  cele- 
brated ‘ Polite Conversation.’ Even better, be- 
cause a higher effort, is ‘ Seeing the World,’ 
where two Americans, leaning over the parapet 
which commands the enchanting valley of the 
Inn at Innsbruck, though strangers hitherto, are 
drawn into a heart-to-heart talk about bacon and 
elevators and hotel-tips, while the gorgeous panorama 
of sunset in the most beautiful scene in the world is 
unrolled before them without either of them perceiving 
it. In ‘ The Artist ’’ we have the unspoken speech of 
the audience while a tenth-rate Bavarian pianist plays 
in the hall of some city of the Middle States. 
‘ Asepsis ’ is a wonderfully funny account of a wedding 
as recommended by American prigs, celebrated ‘‘ with 
the nearest practicable approach to bacteriological 
purity.”’ It is all very savage and no doubt very 
unjust, but the author’s high spirits are infectious. He 
may be a pariah in the Western World, but his invec- 
tives are very entertaining in Europe. 


ST. JOHN HANKIN’S PLAYS: 


The Plays of St. John Hankin. With an Intro- 
duction by John Drinkwater. Secker. Two 
volumes. 25s. net. 

Si: JOHN HANKIN belonged to that school of 

drama which looks for reality in the contradiction 
of convention. His earliest play is dated 1902: he 
died in 1909: but the rumour of the Ibsen battle is still 
audible in his pages. To read his works in bulk is, 
to tell the truth, a rather saddening experience—so 
gallantly went out the crusaders of the New Drama, 
such a few short years ago, and behold, here is one of 

the ablest and bravest of them, and he is reducible to a 

formula! There is a lesson in almost every one of his 

plays, and it is always the same lesson. The “‘ bad ”’ 
husband, in ‘ The Two Mr. Wetherbys,’ who is free 
from the conventions which coerce the ‘‘ good ’’ one 
into falsehood: the idle son, in ‘ The Return of the 

Prodigal,’ who is free from the conventions which keep 

his father and brother at work: the rebel daughter, in 


4 
| 
| 
. 
aig 
| 
q 
| 


48 _ The Saturday Review 


‘The Last of the De Mullins,’ who is free from the 
conventions which leave her sister hungrily childless— 
do they not all speak with one voice? Now, be the old 
laws as blind and narrow as you please, there is no 
message in the mere denial of them. The atheist is 
the last person in the world who can get along without 
God; for he must have something to deny. 

Mr. Drinkwater, in a really masterly introduction, 
which handles with courage the fundamental questions, 
claims for Hankin that although he intuitively 
realized the necessity of the chorus in drama, he was 
also able to preserve a just balance between chorus and 
action.’’ Without following Mr. Drinkwater into any 
technical discussion of what he calls a ‘‘ chorus,’’ we 
can agree that the dramatist, like every other artist, 
must give us his own individual reading of life. Fail- 
ing to give it, he has no substance for his art: but 
giving it in divorce from the due and true development 
of character, he has no form. Is it the fact that 
Hankin aptly adjusted reflection to action? The 
answer to this question may be sought in the answer 
to another. Is Mr. Drinkwater justified in claiming 
that Hankin’s characters are ‘‘ as far removed as 
possible in expression from a debased tradition of 
literary grandiosity? Consider this: 

These poor women who go through life listless and dull, 
who have never felt the joys and the pains a mother feels, how 
they would envy me if they knew! If they knew! To know 
that a child is your very own, is a part of you. That you have 
faced sickness and pain and death itself for it. 

[t is the rhetoric of the pulpit, and not very good of its 
kind. Mr. Drinkwater praises ‘ The Constant Lover,’ 
a short dialogue, as ‘‘ more perfect ’’ than anything 
else that Hankin did; and indeed it is wholly free from 
magniloquence; but the dilemma remains. For when 
the dramatist is not telling us directly what he thinks, 
we can discover no ‘‘ reading of life’’ at all. We 
pay little heed to the use, in some plays, of outworn 
conventions such as the ‘‘ aside,’’ for the dramatic 
artist should use his conventions as Humpty Dumpty 
used words—show them who is master, and pay them 
extra if he overworks them; but we are puzzled when 
there is apparently a message to be delivered, and yet 
no delivery. The sum is, we think, that Hankin died 
with his best work undone. As Mr. Drinkwater finely 
says, he 

lived and wrote at the beginning of a new movement, and his 

permanent distinction in drama will be rather that of right 

endeaveur and the recapture of just instincts than of full- 
bodied achievement. But that his plays have durable qualities 
there is no question. 
It is the sort of praise, moderate and sincere, that 
Hankin himself would have valued. 

It should be noted that this handsome edition con- 
tains ‘ Thompson,’ which he left unfinished, but which 
is here completed by Mr. George Calderon. 


ANGLO-CATHOLIC CONGRESS BOOKS 


ls There a True Religion? By A. E. J. Rawlin- 


son, B.D. 
Miracles. By Arthur Chandler, D.D. 
The Old Testament. By E. J. Bicknell. 
The New Testament. By E. J. Bicknell. 
Sex Instruction. By Mary Scharlieb. 
Reservation of the Blessed Sacrament. 
well Stone, D.D. 
Baptism and Confirmation. By L.S. Thornton. 
Episcopacy. By Leonard Prestige, B.D. 
Evolution. By E. O. James. 
Christian Asceticism. By Arthur Chandler, D.D. 
Monasticism. By H. Northcott. 
Hell. By David Jenks. 

Society of SS. Peter and Paul. Each 3d. net. 
E have read with interest these first twelve of 
the fifty-two Congress books to be issued by the 

promoters of the now-sitting Anglo-Catholic Congress. 
They are well written and presented in a form which is 
calculated to attract the attention of ‘‘ the man in the 
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street,’’ to whom they are offered. The majority of 
them impress us by the ability of their writers, who 
content themselves with a sound presentation of the 
Church’s teaching. One or two, however, do little 
more than excite our distrust by their special pleading, 
or what seems to be doctrine flat contrary to the 
Anglican tradition. During the preparation for the 
National Mission the Literature Committee desired to 
issue a series of papers dealing with Christian doctrine 
and practice, but the difficulties of bringing the various 
parties in the Church of England into sufficient agree. 
ment for this purpose was so great that it was decided 
that papers should be provided by four groups, each 
representing a school of thought within the Church. 
It might have been thought that by this arrangement 
every shade of Churchmanship had found its expres- 
sion, but the present Congress Books show that there 
is a fifth or Anglo-Catholic group which strongly 
differs from the rest. We specially deprecate Dr. 
Darwell Stone’s pamphlet on ‘ Reservation of the 
Blessed Sacrament,’ and entirely dissent from the 
advice he offers to the clergy. They are told that it is 
the duty of the parish priest to take care that the 
Sacrament be reserved in the Church, and this is to be 
his care, not merely that the Sacrament may be used 
in special emergencies for the sick and dying, but 
because a devout use of the reserved Sacrament as the 
centre of special devotions is the response of the 
Christian to the claims of our Lord. It appears to us 
that this counsel encourages a cultus of the Mass 
approximating to that which prevails only where the 
doctrine of transubstantiation is held. But the English 
Church has definitely rejected that doctrine as taught 
in the Church of Rome, and so long as Anglicans 
remain faithful to their Church it is difficult to see 
how they can welcome a cultus which springs from a 
view of the Sacrament it has deliberately rejected. 
Those who follow the older Tractarians will feel that 
such a pronouncement as that of Dr. Darwell Stone’s 
is perverse if not dangerous, while the general body 
of Churchpeople in the country, if.they read it, will 
be left wondering how the writer can reconcile it with 
the clear and deliberate affirmations of the Prayer Book 
and Articles. 


BROWNING 

Robert Browning. The Poet and the Man. By 

F. M. Sim. Fisher Unwin. tos. 6d. net. 

UBLISHERS used, in the olden days, to keep in 
their offices a careful and often learned man who 

was called a ‘‘ proof-reader.’’ We have seen signs 
of late which mark the disappearance of this person, 
and we regret it. But rarely have we met a case where 
the services of the proof-reader seemed to have been 
so completely dispensed with as in that of the volume 
before us. Even the sex of the author is obscured, for 
he is called ‘‘ Francis ’’ on the cover, while she is 
called ‘‘ Frances ’’ on the title-page. But the interior 
of the volume is in a still worse state. The same 
information is repeated on successive pages, as though 
the rough notes of the author (or authoress) had been 
sent to press without any revision, while the very 
frequent quotations appear to have been made from 
memory. There are outrages on prosody, such as: 

Ah, at length the old smile meet for her, the lady of 

This sequestered nook ! 

All this cannot prepossess the reader, who is not 
consoled by anything new or fresh in F. M. Sim’s 
paraphrases and interpretations. The study closes 
abruptly in the year 1846, and we are left to suppose 
that it is to be completed in another volume. We are 
bound to say, with all appreciation of the author’s 
motive, that he (or she) does not encourage us to hope 
for anything which will supplement the biographies of 
Mr. Sutherland Orr or Mr. Minchin. We regret it, 
since the time is ripe for a reconsideration of Brown- 
ing’s real position in literature now that the somewhai 
over-garrulous discussion of his writings thirty years 
ago has died away. 
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New Fiction 
By GERALD GOULD 


Tae Green-Eyed Monster. By Althea Brook. 
Heinemann. 6s. net. 

Why They Married. By Mrs. Belloc Lowndes. 
Heinemann. 6s. net. 

White Stacks. By William Hewlett. Hurst and 
Blackett. 7s. 6d. net. 

Over the Footlights. By Stephen Leacock. The 
Bodley Head. 5s. net. 

Saturday Nights. By F. W. Thomas. Putnam’s. 
2s. 6d. net. 


VERY reviewer ought to keep a tame Socrates : 

someone who should ask him, with that bland 
humility which is the ultimate insult and provocation, 
what precisely he means. It is only by continually 
getting back to first principles, to indubitable examples, 
to unassailable definitions, that one can avoid drown- 
ing oneself and one’s subject in an ocean of catch- 
words. It was Matthew Arnold’s habit of thus 
continually getting back which made him, despite the 
Philistine fatuity of some of his special judgments, a 
helpful guide. And everybody complained that he 
repeated himself. Well, so he did: the alternative was 
to repeat other people. 

One sometimes reads—I have just read—a book so 
fresh and unpretentiously true as to make even the best 
of other books seem somehow remote from what we 
are accustomed to call, with question-begging effron- 
tery, real life. And immediately the whole host of 
fundamental critical problems rises about one like a 
swarm of bees. What is life? What is real life? (Is 
there a distinction, as I understand there is between 
a lady and ‘‘ a real lady ’’?) Is truth to life the test 
of merit? If it is, then the reviewer is much in the 
position in which Kant found himself when he framed 
his antinomies, and must take the same way out. For 
it is clear that a book which has the special merit of 
which I have been speaking, a sort of direct intimate 
relation to life as it is lived in your street or mine, is 
not necessarily a better book than one which universal- 
izes and enlarges, which interprets not ‘‘ real life ’’ so 
much as the reality behind life. If that were so, ‘ The 
Green-Eyed Monster ’ would be a better book than— 
say—‘ David Copperfield.’ It is not. It is good: as 
novels go nowadays, it is very good indeed: but I 
should not call it great. It is touchingly, astonish- 
ingly, real. Put it alongside ‘ White Stacks’ or 
‘Why They Married,’ and it illumines the artificial 
element in those skilful and pleasant stories by the 
light of its sincerity. Not that either Mr. Hewlett or 
Mrs. Belloc Lowndes is in the least insincere: only, 
their job is different. Mrs. Belloc Lowndes is almost 
too experienced and talented a cook: her made dishes 
are served up with just a suspicion of excessive ‘‘slick- 
ness.’’ In this latest book of hers, there would seem 
to be none, and less than none, of the labour which is 
prayer. There are seven stories: there might with 
equal ease have been seventy on the same pattern. The 
seven are all right, but perhaps not quite so admirable 
as we expect from their author. Mr. Hewlett is less 


Serious and scarcely less skilful. His light novel is 


not without discrimination of character. He intro- 
duces into an amiable tennis-and-bridge provincial town 
a charming, apparently ingenuous, charlatan—the sort 
of man who is always just a little bit too popular with 
the people who are not quite sensitive enough. The 
plot is neatly worked out, with the right amount of 
sentiment. There is no single episode of which one 
could say: ‘‘ This is unlikely to have happened.’’ And 
yet the result is a bookish book, something to read 
at an odd hour. We are not in contact with ‘‘real 
life.’? 

The plot of ‘ The Green-Eyed Monster ’ is simple : 
indeed, it is not so much a plot as a situation. The 


young man (it would be even more than usually absurd 
to call him ‘‘ the hero’’) is brilliant, fascinating and 
lazy—brilliant and fascirating, not in the romantic 
Byronic all-compelling manner which so much irritates 
one in books, but on the more modest scale achieved 
by people who shine a little in contrast with the people 
who shine even less. He is an arduous rather than 
an ardent lover. He spends so much time and energy 
writing love-letters that it seems unjust to call hini 
lazy; after all, one cannot do everything; there are 
not twenty-four hours in any day, for anybody except 
Mr. Arnold Bennett; and Edward is lazy only when it 
comes to earning a living. He goes to Germany to 
write a report on economic conditions, and falls in love 
with a somewhat intimidating German stateswoman. 
The trouble is that he will not confess, to himself or 
to his wife, that he has fallen in love. He insists that 
the relationship is purely intellectual—one, as it were, 
of the economic conditions : he will not to the flirtation 
of true minds admit impediments. He comes home to 
England, bringing a photograph of the stateswoman 
and a general air of preoccupation. His wife is 
troubled. These purely spiritual and intellectual rela- 
tionships are apt to be perplexing, even when pursued 
by the superlative genius of a Shelley: and Edward 
is no Shelley. Even if it were true that you cannot 
make poems without breaking hearts (and that would 
raise a question of the relative importance of hearts 
and poems), Edward would still lack the pitiful justi- 
fication ; for he does not produce poems—or all that is 
expected of a report on economic conditions. He 
goes back to Germany to continue his research, and 
his wife joins him there, and he is very much annoyed 
with her because she does not admire the stateswoman 
as much as he does. The man, of course, is a fool. 
He is not the less lifelike for that. He goes on writ- 
ing interminable love-letters and assuring himself and 
his wife that he is not in love. Gradually, by a slow 
and natural process, his wife realizes the truth about 
him. She finds him out in falsehood, selfishness, mean- 
ness—none of them spectacular, all of them those petty 
commonplace vices, those fanciful miracles of self- 
deception, in which a vain and weak and slack char- 
acter can indulge increasingly without ever ceasing to 
be, after a fashion, charming. That is the story— 
the death of love through the death of an ideal. It is 
told with simplicity and restraint so complete that one 
finds oneself taking for granted sentences which, in an 
ordinary novel, would blaze like beacons for excellence. 
‘* Her recollections were losing their integrity.’’ How 
good that is! It is good in itself, but it is better in 
its context. Here is that rare thing—a book which is 
fine all through, completely convincing and satisfying 
down to the smallest detail. 

I tried to distinguish, in these columns last week, 
between true and false sentiment. Two humorists of 
repute—Mr. Stephen Leacock and Mr. F. W. Thomas 
—might serve as a further text for that discourse. Mr. 
Leacock is the contemptuous philosopher—he derides. 
Mr. Thomas is the friendly philosopher—he comforts. 
But it is the latter who, constantly allowing himself 
sentiment, is yet never sentimental. There is nothing 
in his genial, modest, humane collection quite so funny 
as ‘ Oroastus,’ the story of the Greek play, in Mr. 
Leacock’s, or as the parody of the historic drama, with 
Abraham Lincoln saying : ‘‘ Gentlemen, I am prepared 
to sacrifice any part of this Constitution to save the 
whole of it, or to sacrifice the whole of it to save any 
part of it; but what I will not do is to sacrifice all of 
it to save none of it.’” But, when Mr. Leacock’s vein 
runs thin—as it does through most of ‘ Over the Foot- 
lights ’—he can provide only machine-made stuff; 
whereas the rich and generous vein in Mr. Thomas 
keeps him healthy—and health-giving—even at his 
least good. And in parts of ‘ Saturday Nights ’ he is 
at his best. He is a first-rate practitioner of that art 
which is sometimes foolishly dismissed as ‘‘ mere 
journalism.’’ The most ordinary incidents furnish him 
with occasions of tenderness and cheerfulness. 
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Acrostics 


PUBLISHERS’ PRIZES 


For the Acrostic Competition there is a weekly prize :—In each 
case a Book (selected by the competitor) reviewed in that issue 
of the Sarurpay Revigw in which the problem was set. 


RULES. 


1.—The price of the book chosen must not exceed a guinea; 
it must be named by the solver when he sends his solution, and 
be published by a firm whose name is on the list printed on this 
page. 

2.—The coupon for the week must be enclosed. 

3.—Envelopes must be marked ‘‘ Competition,’’ and addressed 
to the Acrostic Editor, Saturpay Review, 9 King Street, London, 
W.C.32. 

Competitors not complying with these Rules will be dis- 
qualified. 

Award of Prizes.—When solutions are of equal merit, the 
result will be decided by lot. 


Under penalty of disqualification, competitors must intimate 
their choice of book when sending solutions, which must reach 
us not later than the Friday following publication. 


Allen & Unwin Harrap Mills & Boon 
Bale, Sons & Danielsson Heinemann Murray 
Basil Blackwell Herbert Jenkins Nash & Grayson 
Burns, Oates & Wash- Hodder Odhams Press 
bourne Hodge Putnam’s 
Chapman & Hall Hurst & Blackett Rout 
Collins utchinson Sampson Low 
Dent larrold Selwyn Blount 
Fisher Unwin John Lane, The Bodley S.P.C.K. 
Foulis Head Stanley Paul 
Grant Richards Macmillan Ward, Lock 
Gyldendal Melrose Werner Laurie 


DOUBLE ACROSTIC No. 71. 


ARTIST RENOWNED, AND MAN OF STERLING WORTH 
TWO CENTURIES WE RECKON SINCE HIS BIRTH ; 
Burke, JOHNSON, GOLDSMITH, GARRICK CALLED HIM FRIEND. 


League upon league my sandy wastes extend. 

Strange paradox! the half of five is four! 

Did persecution drive him to our shore? 

His to unbar the gate and his to close. 

Tis this that makes the thief, each schoolboy knows. 
There’s money in it, if in slang you’re versed. 
Of Priam’s fifty sons an easy first. 

Frequents the banks of Isis and of Cam. 

Quite roughly speaking, sir, it’s Greek for damn. 
10. A meal you want? 'Tis here you'll find the stuff. 
11. So huge a beast! One-half is quite enough. 

12. Cut off its tail—that’s its most valued part; 

13. And next pluck out a furious madman’s heart. 

14. You have none? Then, my friend, it’s ‘ Hobson’s choice.’ 
15. Our poets celebrate its tuneful voice. 

16. My middle letter what I am proclaims. 

17. Fools, to suppose I could defy the flames! 


DOUBLE ACROSTIC No. 69. 


HISTORIAN, AND HIS BOOK OF INT’REST VAST. 
DEPICTS THE STORMIEST EPOCH OF THE PAST. 


1. Exclamation. 

2. Gallic nation. 

8. Clings and sticks. 

4. Utters clicks. 

5. Western state. 

6. Rudeness great. 

7. Used to slay. 

8. Gallant, gay. 

9. Hears no sound. 
10. Must be ground. 
11. Drawn by steeds. 
12. Light he needs. 
13. Leave it so. 

14. Down below. 

15. One is no. 


Solution of Acrostic No. 69. 


A H 

R (hem I! 1 From them Rheims takes its name. 

C leaver S3 2 Or clivers; goose-grass. Its stems and 
H ottento T fruits cling to the clothes. 

I dah O 

B oo R 

A rtiller Y 

L othari O% 3 Is this the haughty, gallant, gay Lothario? 

D ea F owe, ‘ The Fair Penitent.’ 
A x E 

L anda U 

I dolate R 

Ss 

O rlo P4 4The lowest deck in a vessel that has 
N egativ E three decks. 


Acrostic No. 69.—The winner is Mr. J. F. Atkin, Ben 
Rhydding, Wales, who has chosen as his prize ‘ The Chief 
Ministers of England, 920-1720,’ by Hon, Clive Bigham, pub. 
lished by John Murray and reviewed in our columns on June 39 
under the title ‘ English Ministers.’ 

Further details of this competition are unavoidably held over 
until next week. 


A Collector's Notebook 


The topic of all-absorbing interest in collecting circles during 
the past few days has, of course, been the Robinson sale. As js 
well known by now, only a small proportion of the pictures were 
actually sold, the remainder being bought in: and comment as 
to most of the prices realized is, under the circumstances, rendered 
rather difficult. Meanwhile, collectors and students may con. 
gratulate themselves on the opportunity afforded them during last 
week of becoming acquainted with a collection which certainly 
held a distinguished position among those formed about the 
same date—i.e., the beginning of the present century. Details 
have been given in the daily Press as to the way in which the 
collection for some time now has existed stored away in dust- 
sheets: and as an illustration of how little known its contents 
were, one may quote the fact that the two interesting Cassoni 
fronts representing the ‘ Story of Jason’ and attributed to Piero 
di Cosimo (in reality one by Ghirlandaio’s assistant, Bartolomeo 
di Giovanni, the other, by far the finer one, dated 1487, by some 
still unidentified Umbro-Florentine master) in Dr. Schubring’s 
monumental volume on Italian Cassoni figure under the heading 
of the Ashburnham collection, of which they once formed part. 

The sale season is winding up among a number of events of 
considerable interest. To mention a few in chronological order, 
June 28 saw the dispersal at Christie’s of tapestry and a suite 
of Louis XV fauteuils covered with Gobelins tapestry of very 
remarkable quality, the property of Lord Leconfield: the price 
of the fauteuils, £9,450, comparing with £892 10s. which 
they fetched at the Hamilton Palace sale in 1884. Some 
very choice Chinese enamelled porcelain of the Ming, Kang-He 
and Kien-Lung periods, the property of a French collectog. 
The top price in the sale of Chinese porcelain was given for a 
superb Kang-He Famille-noire vase, shaped as a beaker, 28 in. 
high (4,800 guineas); while among the notable pieces in the 
Mark sale, a fifteenth-century bowl of Tazza shape, 7 in. 
high, the interior painted with a shield, fetched 330 guineas, 
were sold at the same auctioneers’ rooms on July 4; and a fine 
collection of Hispano-Moresque pottery—a ty of Ceramics 
that always has specially appealed to the English collector—came 
up for sale, also at Christie’s, on July 10. This collection had 
been formed by Mr. Francis W. Mark, for many years British 
Consul at Palma, Majorca, and a dish, of the same period and 
painted with a shield displaying the Borgia bull, 19 in. 
diameter, brought 310 guineas. 

CoLLecTor. 


The Plays of Roswitha, translated by Christopher St. John 
(Chatto and Windus, 5s. net) is a very acceptable addition to 
The Medieval Library. For our part we prefer the spelling 
Hrotswitha, which is the way the lady spelt her own name. 
Cardinal Gasquet’s introduction says just the right thing about 
her and her work, and he, possibly knowing more of the subject 
than Mr. St. John, does not think it necessary to explain her 
Latin, which is not “‘ superior to the scholastic Latin of the 
Middle Ages ” but happens to be written in that language. As 
a general rule we approve of Mr. St. John’s translation, which 
seems to us to be excellent for dramatic purposes, but when 
these are not in view he might have been more accurate. ‘‘ To 
improvise on phrases collected from sacred writings ’’ is a mis- 
representation of ‘‘ aliquem tamen conficere textum ex sententiis 
scripturarum.’’ He has, besides, chosen an antiquated text to 
work from—for we cannot think that the fact that Magnin pro- 
vides a French version was any inducement to prefer his text 
to that of the more modern and scholarly Strecker. Admirers of 
Anatole France will now have the opportunity of comparing his 
views of the story of Thais with that current in the most en- 
lightened part of Europe as it was beginning to emerge from the 
Dark Ages. 


We have received from America a paper on ‘ Chaucer’s ‘‘ My 
Maistre Bukton ”’ by Mr. E. P. Kuhl. It will be remembered 


that Chaucer wrote a ballade to a certain Bukton who was think- _ 


ing of getting married, advising him of the trouble he was 
bringing on himself, and that once done there was no escape for 
him, like prisoners captured by the Frieslanders in 1396 who 
were not exchanged or ransomed. Mr. Kuhl, we are glad to see, 
argues for the old view that this poem was addressed to Sir Peter 
Bukton, then of the age of 46. Another American book is by Mr. 
H. O. Taylor on ‘ Greek Biology and Medicine ’ (Harrap, 5s. 
net). The close likeness between it and Dr. Singer’s recent book 
with a very similar title reminds us of the leading case in such 
matters—the almost simultaneous publication of Voltaire’s 
‘ Candide ’ and Johnson’s ‘ Rasselas.” However, as Dr. Singer 
is an authority on the subject, and Mr. Taylor has won his 
reputation as an expert epitomizer of other people’s views, we are 
inclined to think that he might have expressed his obligations to 
Dr. Singer a little more fully, and looked after his Greek quota- 
tions a little more carefully. 
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All things considered 


When you have considered all that 
you require of your ideal tobacco, 
you have only to smoke Three 
Nuns to find that it fulfils every 
condition. 


Soothing, fragrant, cool and even in 
burning, dustless, with every circlet 
a perfect blend in itself, Three Nuns 
will give you far more pleasure to 
the ounce than any other. 


THREE 
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\ old everywhere in the following packings :— CIGARETTES 
2 oz. Tins—2/4 1 oz. Packets—1/2 of 
2 oz. Packets—2/4 4 0z. - - Tins—4/8 Pure Virginia Tobacco 
765 


Prosperity cannot be gauged solely by appearances. Its true worth only 
becomes apparent in relation to its ability to withstand adversity. 


Many a man may feel secure in the belief that his present and future 
financial security is practically unassailable, but unless this condition be 
built upon a secure foundation, the first set-back may result in disaster. 


INSURANCE 


is a means at hand to protect yourself against many contingencies affecting 
life, limb and property; it is a way of providing capital for sons and 
daughters, a pension for old age,* protection for dependents and capital 
for an Estate. Let 


THE PRUDENTIAL 


bear all your insurable risks 


PRUDENTIAL ASSURANCE GCO., LIMITED 


HOLBORN BARS, LONDON, E.C.1 
CLAIMS PAID £208,000,000 
Established 1848 


FUNDS £140,000,000 
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The London Assurance 


(INCORPORATED A.D. 1720) 


1 KING WILLIAM ST., E.C.4 


Marine Dept.: 7 ROYAL EXCHANGE, E.C.3 


Fire s Life 
Marine _ Accident 
Burglary 7 Motor 
Workmen’s 

Compensation Fidelity and 
Government 

Public Bonds, 4c. 

Liability 
Boiler 
Plate Glass == Engineering, &c. 


Assets Exceed £9,000,000 


Third Century of Active Business 


West End Branch: TRAFALGAR HOUSE, 11 WATERLOO PLACE, S.W.1 


Branches and Agencies throughout the World. 


APPLICATIONS FOR AGENCIES INVITED. 
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The Business Outlook 


July 12, 1923. 10 Throgmorton Avenue, E.C. 
W E always seem, in the City, to be waiting for 


something in these times, and this week it was 

Mr. Baldwin’s statement on Reparations and 
the Ruhr, due this afternoon, that has been the most 
obvious reason why no one that likes to know where he 
stands before he moves did any business that could be 
postponed. However, everyone was confident that the 
Prime Minister would be sound, sensible and frank, and 
so there was a general tendency to hope that his obser- 
vations would be helpful towards the settlement about 
which the business world is becoming increasingly 
impatient. This impatience is all the more natural as 
it is recognized, that the chief obstacles to the settle- 
ment are rather schoolboyish insistences on phrases, 
with which all the Governments concerned seem to be 
inflicted. A Times correspondent, writing from 
Cologne on July 10, was told that given three or four 
reasonable Frenchmen willing to discuss terms with 
Germany, ‘‘a date for the termination of passive 
resistance could be fixed in a couple of hours.” 


GERMANY’S POWER TO PAY 


Very opportunely Mr. Walter Layton has contri- 
buted, in a letter published in last Wednesday’s Times, 
light on the problem derived from a recent visit to Ber- 
lin, and this light will be rather blinding to those of our 
experts who have been most insistent on Germany’s 
inability to pay. The editor of the Economist finds that 
Germany ‘‘ is prepared to accept foreign control of her 
finances,” that ‘‘ if there were a settlement in principle 
of the Ruhr and Reparations problems the mark would 
at once appreciate, the Budget (excluding reparations) 
would be balanced before the end of 1924—one high 
German expert said in six months—and deliveries in 
kind would be resumed almost at once.” Moreover, 
‘*no reasoned argument has yet been put forward to 
support the idea that a complete four years’ moratorium 
is needed by Germany. There is no suggestion to-day 
in Germany of anything like so long a delay.” And Mr. 
Layton found very general agreement with a view lately 
expressed by Count Bernstorff, that Germany if main- 
tained intact and given an assured prospect of ulti- 
mately resuming full sovereignty, will surprise the 
world with the amount that she can and will pay. 
These highly authoritative impressions go a long way 
to confirm some of the beliefs on which French policy 
on Reparations has been based. 


MONEY AND EXCHANGE 


Lombard Street has recovered from the shock ad- 
ministered by the rise in Bank rate and its confidence 
was restored by its ability, rather unexpected by itself, 
to repay the very large sum borrowed from the Bank 
of England at the end of June. The demand for bills 


was very shy for some days, but showed a distinct 
improvement as the week went on. On the exchanges 
it is satisfactory to note a distinct recovery in the value 


' of sterling in New York. 


Pundits argue as to whether 


'.it was or was not due to the rise in Bank rate; the 


fact remains that there it is. Continental exchanges 
rallied after showing further demoralization. Berlin 
touched 1,400,000 marks to the pound and came back 
to goo,o0oo; and the French franc shows a small im- 
provement since last Thursday. Warsaw was 
exceptionally weak. 


BRITISH DYESTUFFS 


At the annual meeting the chairman, Sir William 
Alexander, K.B.E., was at great pains to explain the 
position of the Corporation. He was certainly able to 
report progress, but from the point of view of the share- 
holders the position is very unsatisfactory, and. although 
the directors do not consider the present time oppor- 
tune, reconstruction appears inevitable sooner or later. 
Unfortunately, the differences between the Colour 
Users’ Association and the Corporation as to what con- 
stitute reasonable costs of dyestuffs still continues ; Ger- 
man competition in neutral markets is keen ‘‘ and since 
the war dyestuffs plants have multiplied,, particularly in 
France, the United States, and this country.” The 
profit for the year to October 31, 1922, is returned as 
£102,656, after providing a total of £411,coo for depre- 
ciation and crediting the further amount estimated to 
be recovered in respect of excess profits duty. At the 
meeting a shareholder objected to the non-disclosure 
in the accounts of the actual amount estimated to be 
recovered in respect of excess profits duty. The chair- 
man apparently took the line that the position could 
be discovered from certain comparisons. We agree, 
however, with the shareholder; the amount of excess 
profits duty expected to be recovered should have been 
stated; its omission merely looks like an awkward 
attempt to make the year’s results look better than they 
really were. 


THE DANISH KRONE , 

A correspondent writes :—‘‘ During the past twelve 
months the Copenhagen rate of exchange has moved 
slowly, but almost persistently, in favour of London. 
Though there has been nothing very sensational about 
this movement, its cumulative effect has proved rather 
considerable, as it has resulted in a depreciation of 
nearly 30 per cent. in the value of the krone. The 
latter stands at 26.25 to the £, against 20.60 at the end 
of June, 1922, and a normal par value of 18.15. Last 
week it had touched 26.60, but a recovery to its present 
level was rendered possible by the news that the 
National Bank in Copenhagen had shipped kr. 15 
millions gold to New York, apparently with a view to 
the creation of a gold exchange fund. About two 
months ago, the bank had tried to stop the fall in the 
krone by an advance in the discount rate from 5 to 6 per 
cent., but this step had no effect. It is therefore of 
interest to observe that the above-mentioned release of 
gold is evidently not the only measure taken for the 
purpose in question, as the end monthly statement just 
to hand shows that the foreign bank balances have 
been increased in June by kr. 10} millions, including 
the proceeds of the sale of kr. 3.6 millions’ worth of 
foreign Government securities, previously figuring 
among the assets. If these balances are added to the 
fund it would amount to about kr. 40 millions.” 


THE MEXICAN ANNOUNCEMENT 

So many times during the past many years have we 
been told that the resumption or service of the Mexican 
debt is really going to begin, that the announcement 
made last Monday, of the depositaries under the plan 
of readjustment, only aroused moderate interest. This 
was partly because most of the details of the plan had 
already been for some time public property. Under it 
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the Government undertakes to set aside each year 
towards the payment of interest on the Bond Notes, and 
other securities included, (1) the entire proceeds of the 
oil export tax; (2) 10 per cent. of the gross revenues 
of the National Railways of Mexico; and (3) the entire 
net operating revenues of these railways; and to make 
prompt return of the National Railways to private man- 
agement, recognizing its obligation to restore the rail- 
ways and their plant to their ‘‘ condition at the time the 
Government took over” the lines. This provision may 
evidently lead to a good deal of dispute unless both 
parties work in a fair and reasonable spirit. Interest 
coupons maturing before January 2 and included in the 
plan are to be purchased or redeemed by the Govern- 
ment in the course of the next forty years. It really 
looks as if something might happen at last. 


LABOUR RESEARCH 


On another page a letter is printed from Mrs. Burns 
commenting on a review that was published in the 
World of Money section of the Saturpay REviEw of 
June 30. This review had noted that the writer of the 
chapter on banks had used two different sets of figures, 
some relating to English banks only and others to 
thirty-five banks of the United Kingdom, which 
appeared to the reviewer to be an amazingly inaccurate 
system of studying figures, especially when it is used 
for making an attack upon the banks on the ground 
that their net profits are practically double the pre-war 
level and that they were ‘‘ in fact saddling production 
with a burden, in years of depression, twice as great as 
in the pre-war years of prosperity.’’ ’ 


PERFECTLY SIMPLE” 


Mrs. Burns says that the reason for this selection of 
figures is perfectly simple; the Economist figures had 
been dropped and those of the Statist had been adopted 
because the Economist figures showed a fall in profits 
of 21 per cent. while the Statist showed one of 15 per 
cent. This admission entirely bears out the contention 
of the SaruRDAY REvIEw reviewer. If we take the 
Economist figures, with which the ‘ Workers’ Regis- 
ter’ began, we find that in 1913 the profits of the 
English banks were £10,377,000, in 1914 they were 
£9,121,000, in 1920 they were £ 17,399,000, and in 1921 
they were £13,740,000. To contend, therefore, that 
the aggregate of banking profits has become ‘“‘ ‘ stabi- 
lized’ at about double the pre-war figure” is a very 
gross inaccuracy. What has really happened is that, 
while the bankers’ turnover, as measured by deposits, 
has been more than doubled, the increase in profits, if 
we compare 1921 with 1913, is 24.4 per cent. Mrs. 
Burns also states that the placing of large sums to 
various forms of secret reserves is ‘‘ a practice which 
developed during and since the war.” If she means 
by this ambiguous phrase that it did not exist before 
the war she is certainly wrong. As to her remarks 
about other industries, if their figures are as accurate 
as those on banking, they seem to be open to a good 
deal of suspicion. 


THE NATIONAL ACCOUNTS 


Little of interest is to be found in the National 
Accounts for the week ended July 7. Revenue slightly 
exceeded expenditure, £2? millions was borrowed from 
the Departments, but £3} millions of Bank of England 
advances were repaid, and the amount of Treasury Bills 
is a trifle lower. The outcome is a reduction in Floating 
Debt on the week of under £} million. 


LIFE ASSURANCE BONUSES 
By An AcTuaARY 
THE POLICYHOLDER ‘“‘ SEES IT THROUGH ” 
ROM the outbreak of war until the end of 1921 
the life policyholder, who had assured with par- 
ticipation in profits, was compelled to endure 
as best he might the suspension of the ‘‘ bonuses ” for 
which he had paid. In a few favoured instances life 
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offices were enabled to meet the tremendous drain of 
depreciation on their funds and still to keep up their 
bonus distributions. Apart, however, from these few 
happy exceptional cases, life assurance companies sys. 
pended their customary distributions and carried for. 
ward such exiguous surpluses as their periodical valua. 
tions were able to show. What this really came to was 
that the with-profit policyholders were financing the 
offices of their choice during a period of unexampled 
stress. It was the margin of allowance in their pre. 
mium, for prospective profits paid by these brave policy. 
holders which provided the funds out of which the 
depreciation in investments was met. For the six 
years, 1915-1920, the aggregate amount of that depre. 
ciation swallowed a whole year’s premium income. It 
is remarkable with what courage and patience the with. 
profit policyholders, upon whom the burden fell—the 
fixed non-profit contracts had to be observed by the 
offices whatever might happen to their funds—kept up 
their policies, determined to ‘‘ see it through” until 
better days dawned. It is even more remarkable that 
1920, while in most instances bonuses remained sus- 
pended and additional suspensions were announced, was 
the best year for new business that life offices have ever 
experienced. A great many young people found them. 
selves with a great deal more money—from war gratui- 
ties and other sources—than they had been accustomed 
to handle. They seized the opportunity to employ 
some of this money in life assurance. It was an act of 
faith which shows how completely the system of life 
assurance has gained the confidence of the British 
people. There were few signs at that time of an im- 
provement in security values which would check the 
drain of depreciation, yet life assurance became so 
popular that any really sound office could write as 
much business as it pleased. All it had to do was to 
make sure that the lives accepted were good. 

It was in 1921 that the tide began to turn, and in 
1922 it flowed strongly. Just now there is some set- 
back, but those life offices which made their valuations 
at the end of last year, either in the ordinary course 
or as a special means of providing their clients with 
long delayed bonus distributions, experienced so sub 
stantial an improvement in their invested funds that 
they were able to hand over to their with-profit policy- 
holders a welcome proportion of the realized surpluses. 
We may therefore take last year as a year of general 
resumption in bonus distributions, though the results 
could not be declared until the early months of this 
year. 

There would have been small benefit to policyholders 
in resuming bonus distributions had this been a mere 
financial flash in the pan. But there are sound grounds 
for the belief that in making these distributions the 
actuaries who recommended them, and the directors 
who accepted their recommendation, were looking as 
far into the future as is permitted to poor human folk. 
Life profits are derived normally from several sources. 
There is, first, a possible saving on expenses, a possi- 
bility that the allowance made in the premiums for 
expenses will be more than sufficient to meet them. 
Then there is what is called the ‘‘profit from mortality.” 
If premiums are calculated on the assumption of a cer- 
tain death rate, as shown by the most modern tables, 
and the actual death rate experienced is appreciably 
more favourable then less money is expended in death 
claims than had been expected. If the assured lives are 
longer than had been anticipated then more annual pre- 
miums are paid and the reserves set aside against the 
policies on these lives have a longer time in which to 
earn interest. There is a profit from mortality. 
Thirdly there is the possibility that a higher net rate of 
interest will be earned than that assumed when the 
periodical valuations are made. If, for example, the 
valuation rate is three per cent. and the actual rate of 
interest earned is four and a half per cent. net after 
paying income tax then there is an annual profit from 
interest of one and a half per cent. on the funds. This 
profit from interest is of the highest importance. What 
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depreciation in the value of investments does is to stand 
like some greedy robber and grab those profits which 
have just been described and employ them to stop the 
gap which has opened out in the funds. It is obvious 
that depreciation in the valye of assets must always be 
the first charge upon any profits which may be earned. 
In fact there can be no true profit until depreciation 
has been provided for. A change in the value of invest- 
ments acts negatively rather than positively. If the 
funds fall in value their depreciation must be provided 
for; but if they rise in value it is not the usual practice 
to take account of the appreciation unless securities are 
sold and the capital profit realized. The appreciation 
is treated as a most valuable ‘‘ hidden reserve.” 

We will now apply the above considerations to the 
present circumstances. of the life offices. Expenses 
generally are higher than they were when the premium 
tables were issued. Life offices, like other business 
organizations, are more expensive to carry on now than 
they were before the war. We cannot reckon on a 
profit from lower expenses in comparison with the pre- 
war scale, yet we can be fairly sure that the ratio of 
expenses to premiums will steadily fall from the highest 
point reached. Last year showed an improvement 
upon 1921 and 1920; this year should show an improve- 
ment upon 1922. Mortality, on the other hand, has 
been exceedingly light. Every life office, which gave 
in recent reports details « <s mortality experience, 
reveals a large saving upon .«ath claims. The actual 
claims paid in recent years are from 60 to 75 per cent. 
only of the amounts ‘‘ expected ” by the mortality tables 
used. In spite of the war there has been a steadily 
progressive improvement in the health and longevity of 
our people. That improvement is probably not so 
great as the above percentages would seem to indicate, 
yet it is nevertheless real. A future profit from mor- 
tality is as certain as anything can be. The profit from 
interest is also fairly certain. During the long period 
of low values life offices invested their funds to great 
advantage and the average rate of interest went up 
rapidly. The gross rate was cut into by income tax 


though the offices received statutory rebates for admini- | 


strative expenses which was of much help to them. The 
reductions in income tax of last year and this year will 
appreciably raise the net yield. We may take it that 
as compared with the pre-war net rate of interest earned 
there will be an average improvement of about one-half 
per cent. per annum when the reduction in the income 
tax is fully effective. One-half per cent may not sound 
much, but reckon it over hundreds of millions of funds 
and it comes out as something most substantial. The 
improvement which has taken place in the value of 
investments diminishes the interest yield upon new 
investments but stops the drain upon profits. Judicious 
realization of securities becomes a source of profit. 
Even if there be some set back in the values of high- 
class securities the life offices have so far written dow 
their assets that there is a big hidden reserve to b? 
exhausted before any call to provide for depreciation 
can again arise. We conclude that the profit-earning 
capacity of life offices is in a fair way to be restored 
upon as permanent a basis as anything can be in this 
uncertain world, and that the offices which have resumed 
their bonuses are not concerned about their capacity 
to go on declaring bonuses at future valuations. 

The declarations themselves of the past few 
months are interesting. As a general rule the 
offices were content to go back to the steady 
reversionary rates of 30 to 35 shillings per 
cent. per annum on sums assured and previous 
bonuses. Here and there a distribution was made in 
respect of the period during which bonuses had been 
suspended. There was a tendency, one prudent and 
laudable, not to divide surpluses up to the hilt but to 
keep a large portion undivided for the maintenance of 
future distributions. Life assurance finance looks to 
the end and not to the momentary gratification of 
policyholder or shareholders. The biggest rate of 
bonus declared was that of the North British and Mer- 


cantile Company. A special valuation was made jn 
respect of the two years 1921 and 1922, and more than 
a million sterling was divided as a reversionary bonus 
at the rate of £3 10s. per cent. per annum for each 
of those two years. About half of this divisible surplus 
was made up by a transfer from the investment reserye 
fund, but the balance remaining was still so large that 
one is not justified in questioning the prudence of the 
operation. Policyholders will, however, understand 
that a bonus of £3 10s. per cent. per annum for two 
years must be regarded as compensation for past bonus. 
less years and not as a rate to be expected in the future 
from any life assurance office. If, on the present scale 
of with-profit premiums for whole life and endowment 
assurances, policyholders receive a steady bonus of 
from 30 to 35 shillings per cent. per annum from their 
life offices they will do very well indeed. If the 
bonuses are stretched out to cover the years of sus- 
pension they will do still better. 


BRITISH TRADE AND FOREIGN POLITICS 


By HarrLtrty WITHERS 


N important and interesting speech was made at 
A the end of last week by Sir Eric Geddes at the 

annual general meeting of the Bradford branch of 
the Federation of British Industries. He was discuss. 
ing the prospects of a revival in enterprise and told his 
audience that an examination of the figures for the past 
century showed firstly that trade moved in cycles of 
from five to ten years, and secondly that trade as a 
whole moved steadily upwards; the results of the war, 
however, had upset both the regularity of the cycles and 
the regularity of the upward progress. At the present 
time, in Sir Eric’s view, we are emerging from the bot- 
tom of a cycle, and in spite of the many handicaps 
with which trade has to struggle, he thinks that a ‘‘mild 
form of optimism ” is at present justified. In his view 
the principal reason for trade cycles is that manufac- 
turers have to work on forecasts, that the sales depart- 
ment is optimistic, and so the manufacturer tends to 
over-produce. ‘‘Free and unemployed money is used to 
finance this manufacture, and a point is reached when 
the over-production begins to show, and money becomes 
dearer because there is a shortage of money out of 
employment. Then the trade slump begins; prices 
break on account of over-production ; manufacturers cut 
down their mill specifications; bankers, short of free 
cash, raise their credit rates; lack of confidence creeps 
in, and the trade depression is established. Consump- 
tion overtakes production, dear money means liquida- 
tion of stocks and trade only begins to improve when, 
owing to conservative production, consumption has 
again exceeded it.” 

As an authority on the subject Sir Eric naturally laid 
stress on the need for the further use of the ‘‘ economy 
axe” in our public services. This is a lesson that has 
constantly to be hammered home, because in spite of 
the enormous reductions that have already been made 
in official expenditure, there can be no doubt that there 
is still plenty of room for more, and that reduction of 
taxation through reduction of expenditure is by far the 
most important work that can now be done by the 
Government in the financial sphere of its activities. 
Sir Eric also made reference to the need for further 
reductions in railway rates, though he was emphatic 
concerning the kindly feelings towards the railways 
cherished by the manufacturers and traders of the 
country. 

As to what industry can do for itself for the improve- 
ment of trade, Sir Eric pointed out that in many indus- 
tries the great difficulty is that we are killed by the 
weight of overhead charges. ‘‘ The volume of trade 
is insufficient to carry the overhead charges in competi- 
tion with great countries, which, like the United States, 
are producing in volume and, therefore, spreading their 
overhead charges.” The efficiency engineer seemed to 
deserve, in Sir Eric’s opinion, more serious attention 
than he usually receives in this country. On the sub 
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ject of wages he admitted that there were some indus- 
tries where wages were unduly high, but there are 
others where wages are not unduly high but the stan- 
dard of output per man-hour is unduly low. This low 
output is emphasized by the exchange situation in 
Europe and by the great improvement in efficiency, 
that is to say, in output per man-hour in the United 
States, where since 1921 there has been an all-over 
improvement of 15 per cent. in the industrial efficiency 
of the operative. ‘‘ I do not,” he said, ‘‘ know whether 
this is because America is dry—because talking from 
the point of view of the industrial workers America is 
practically dry . . . or whether it is due to a better 
organization of industry and a higher standard of fac- 
tory management and efficiency.” He added that he 
would be much surprised if anyone could see a general 
improvement of 15 per cent. in the last two years in this 
country, although undoubtedly in certain industries and 
certain works even better results than this had been 
obtained. 

The most important passage, however, in the speech 
was the one in which Sir Eric dealt with the prospects 
of general trade expansion. He pointed out once more 
that the 1913 standard is no good to us; we have to 
aim higher; we have to endeavour to make up the 
arrears of progress which were left by the war, and to 
improve upon the pre-war rate of progress because of 
the abnormalities brought about by the war. So far 
from securing this progress, we are seeing not only that 
certain European countries cannot purchase from us 
because they are impoverished and disturbed, but that 
even those who can purchase from us, owing to depre- 
ciated currencies, purchase from the impoverished 
countries. ‘* Not only can Germany not purchase from 
us, but Italy prefers to purchase from Germany because 
the German cost of production is much lower owing to 
her depreciated currency, and it does not stop there. 
India cannot purchase from us because Germany can- 
not purchase India’s products, and so throughout the 
world.” In view cf the clamour in Germany for auto- 
matic readjustment of wages in accordance with ex- 
change fluctuations, it seems unlikely that depreciated 
currency will much longer give Germany any advan- 
tage in exporting. At the same time most of us will 
agree with Sir Eric’s view that the general upward 
trend of trade is checked because of the disturbed con- 
ditions of Europe; that we as a great exporting country 
are the worst hit of all by the present state of affairs in 
Europe, that our unemployment is caused by that, and 
that ‘‘ the great problems of this country would melt 
as mist melts before the sun if a stabilized condition 
could be brought about in Europe.” And so once more 
we get round to the question of reparations and the 
Ruhr as the great obstacle to recovery in trade, and to 
the great impatience with which business classes in this 
country are regarding the failure of the Allied Govern- 
ments to reach a settlement under which Europe can go 
ahead with an agreed policy along the path of recon- 
struction. It is much too generally assumed that the 
business classes are unanimous in laying the greater 
part of the blame for this failure on the shoulders of 
the French Government and its action in the Ruhr. In 
view of Germany’s failure during the first four years 
after the Armistice to make any substantial payments 
on reparation account or to make any serious attempt 
to set her finances in order with a view to meeting her 
obligations, all except the most obstinate pro-Germans 
have to admit that the action taken by France was 
logically justified in view of the failure of other means 
to get any substantial payments from Germany. It is 
certainly true that a great many people in England 
thought that France was making a mistake in the 


method adopted, but they have to acknowledge that 
Germany, quite naturally and reasonably from Ler Point 
of view, was apparently content to let the indemnj 
question drift unsettled with the help of her sym. 
pathizers on this side in the hope that the longer it wag 
postponed the smaller would be the amount finally 
demanded from her. France by her action has pro. 
duced a state of affairs in which either Germany wij 
have to pull herself together and do something or she 
will be financially and politically powerless until further 
notice. In other words French policy has won, in that 
it has secured one of the alternatives that it was 
designed to effect. That it has won largely at oy, 
expense is a matter that we can hardly expect France to 
consider, since we and America left her in the lurch 
after promising to guarantee the security that she has 
now achieved by other means. 


INSURANCE SHARES AS INVESTMENTS 


ROM the point of view of investment, Insurance 
HF Shares have much in common with Bank Shares, 

which is natural seeing that, at any rate, 
one particular branch of both is to attract the 
savings of the public and take care of them 
to the end that both public and_ shareholders 
may profit. Even when the main business trans- 
acted is not Life Assurance but Marine, Fire, 
Accident, or some other form of insurance, there is still 
the common factor of the great part which invested 
funds play in the making of surplus profits available 
for dividends. Generally speaking, insurance shares 
have a very restricted market and their purchase and 
sale are often a matter of negotiation. Consequently, 
they are not ‘‘ popular ” in the ordinary sense of the 
word. In the past ten years, however, the circle of 
interested investors has widened greatly, and though 
this is partly attributable to the splitting of share 
denominations into smaller figures and the educational 
work of newspapers and specializing brokers, the main 
attraction undoubtedly has been increasing dividends 
and the rise in prices, which, as a whole, carried 
share values in the first half of this year to new high 
levels. 

The majority of insurance shares carry an uncalled 
liability, which in some cases amounts to 19 times the 
nominal amount paid up, and while this is obviously an 
additional safeguard and surety for insurers it is plainly 
a shareholder’s risk. True the old-established com- 
posite offices are now so enormously strong, as to make 
the possibility of uncalled capital becoming a real 
liability unthinkable, but on the other hand catas- 
trophes do happen, and one has to remember that much 
of the big business is in respect of foreign and Colonial 
risks, albeit well-spread in accordance with years of 
experience of conditions and the law of averages. 

As regards purely life assurance business, there is 
no risk at all, and the certainty of steady maintenance 
of dividend—if not, indeed, of increase—in the case of 
companies which have a long successful history behind 
them and whose accounting is done on bases affording 
the most ample margin. The selection of lives as indi 
cated by the percentage of actual to assumed mortality, 
the rate of interest assumed on investments in relation 
to interest actually earned and the cost of management 
—these are the fundamental factors. Few offices have 
been able to maintain the formerly widely accepted 
investment income assumption basis of 24 per cent., 
but inasmuch as nowadays the actual net interest 
earned has improved to nearly 4} per cent., a 3 per cent. 
assumption is very conservative. 

It is when one considers this matter of interest 
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A FEW _ REASONS 


for the esteem in which the 


NORWICH UNION 


MUTUAL LIFE OFFICE 


is held by the thoughtful insuring 
public :— 
(1) Office Founded 1808. 


(2) At 3ist December, 1920, the Reserve Basis for the 
valuation of the Society’s Life and Endowment insur- 
ance liabilities was maintained at the pre-war rate of 
24 per cent. There are only 3 Offices valuing on this 
basis, which is the strongest in the world. 


(3) As regards the valuation of assets, all securities— 
redeemable and permanent alike—were recorded at 
the specially low market prices of 3ist December, 
1920. 


(4) Interest rate earned for 1922—£5 Is. 3d. per cent. 
after deduction of Income Tax. 


(5) Margin towards profit earning for 1922 over rate of 
interest reckoned on—£2 11s. 3d. per cent. 


(6) Total funds at close of 1922— £ 19,989,922. 
(7) Increase of Funds during 1922—£ 1,432,591. 
(8) Net new business for 1922—£7,255,538. 


Write for Prospectus and 1922 Report 
to the Secretary. 
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AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY 


SEVENTY-FOURTH ANNUAL REPORT 


REMARKABLE FIGURES 
ORDINARY DEPARTMENT 


NET NEW BUSINESS.—25,106 Policies, assuring 
410,767,776, with Annual Premiums of 
336,580 


£336,580. 

DEATH CLAIMS.—£1,414,833, including Bonus Addi- 
tions of £461,914. This is only 53 per 
cent. of the “‘ Expected.” 

MATURITY CLAIMS.—#£1,152,395, including Bonus 
Additions of £315,475. 

ACCUMULATED FUNDS (including Industrial) have in- 
creased by £2,736,997 and amount to 


£49,448,175. 

WAR AND REPATRIATION LOAN SUBSCRIPTIONS 
total over £14,160,000. 

THE DIVISIBLE SURPLUS (after strengthening the 
Reserves by the application of £175,000) 
is £1,756,738, which represents a return 
of 47.3 per cent. of the premiums re- 
ceived under participating policies. The 
corresponding Reversionary Additions 
amount to about £3,000,000. 

THE VALUATION (on a Pure Premium Basis) has been 
made at 3 per cent. 

THE EFFECTIVE RATE OF INTEREST (after deduct- 
ing Income Tax) was £5 7s. 3d. per cent. 
There is therefore an interest margin of 
more than 2% per. cent. 

THE EXPENSE RATE (excluding Taxes) was 12.95 per 

cent. of the Premium Income. This is 

only about two-thirds of the provision for 
expenses included in the Premiums. 

THE TOTAL ASSURANCES issued in 74 years amount 

to £227,702,775, of which £122,607,257, 

or 53.8 per cent., are still in force. 


London Office: 73-76 KING WILLIAM ST., E.C.4 
W. C. FISHER, Manager for the United Kingdom. 
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earned on invested funds that the real cause of the 
great increase that has taken place in the prosperity of 
Insurance Companies in the last half decade becomes 
apparent and, on analysis, proves to be, in fact, due to 
the same fundamental factor as the enhanced prosperity 
of the banking world. Every insurance agent knows 
the fine arguments. available to him in the four years 
1917-1920— increased value of property, higher earning 
power and therefore greater value of life—when insur- 
ance premiums seemed small in relation to earning 
power. 

Now it must not be overlooked that conditions are 
again on the change. The inflation of currency and 
credit which doubled the value of everything (except 
fixed interest investments) is subsiding. Therefore the 
future will have to answer the question whether the rise 
in the value of fixed interest investments (which com- 
pose the invested funds of Insurance Companies) will 
as a factor in their prosperity offset the effect of declin- 
ing value of insurable property, including lives. Inas- 
much as existing life policies are at fixed annual pre- 
miums, any decline in income that occurs must be 
gradual, but, even so, the possibility of a prolonged 
period of trade depression and gradual deflation in the 
next half decade should not be overlooked. Further- 
more, though undoubtedly much of the appreciation in 
the value of fixed interest investments securities is 
merely a return towards normal conditions, there is 
also, on the other hand, the practical certainty that the 
rate of interest earned will decline. 

So far, it is probably safe to say, the appreciation in 
insurance share prices no more than reflects the finan- 
cial strength, soundness and high earning power of the 
great offices. The movement upwards, however, 
seems to have reached the point when one would, in 
the interest of stability, prefer to see maintenance of 
level rather than further upward progression. 

Appended is a tabular comparison of market prices, 
dividends and yields relative to the shares of a dozen 


of the well-known companies :— 
Approx. Approx. Highest 


Denom. Amt. Divi- Present Gross Price 
oO Paid dend. priceof yield Recorded 
shaves. up. 1922. shares. 
Alliance (New) -... £1 £1 14/- £14 5 £16 
Atlas 24/- 13/- £173 +43 £20} 
Commercial Union  50/- 30/- £184 4 £39 
Eagle Star & Brit. 

Dom. £3 18/-* £153 7 £20} 
Employers’ Liability £1 5/- 4/-* £44 «6 £6} 
General Accident ... £5 265/- 6/3 £6 53 Th 
London & Lanes.... £5 20/- 13/- £15 44 143 
London Assur. ... 50/- 25/- 7/6* £83 5} 133 
North British & 

Merc. 25/- 13/- £153 13} 
Northern . - £10 £1 17/- £16 5} 24 
Royal 30/- 24/-t £233 5 253 
Sun Life... .. £10 £10 25/-* £302 53 272 
World-Auxiliary ... £1 10/- 19/- _ 


* Net (free of tax). +1923 dividend rate (less tax). 

The company at the foot of the list (i.e., the World- 
Auxiliary Insurance) is regarded as the best of the 1919 
flotations, with conservative management and a con- 
siderable interest held by the Northern Assurance Co. 
Steady expansion of the profit-earning power has been 
demonstrated and the shares, in view of strong finan- 
cial position, appear to be a good purchase as a lock-up 
for capital appreciation. 

H. R. W. 


New Issues 


Hoffmann Manufacturing Company. Capital, 
£750,000. Offer for sale at 984 of £400,000 6 per 
cent. First Mortgage Debenture’ Stock, secured by a 
first and specific mortgage on the whole of the Com- 
pany’s freehold lands, buildings, fixed plant and 
machinery, and a first floating charge on all the other 
assets. The stock will be redeemed on or before 
July 1, 1953, by drawings or purchase. Power is also 
reserved to redeem the whole of the then outstanding 
Debenture stock at 103 on or after July, 1933, on six 
months’ notice. The service of the stock seems to be 


amply covered. Its authorized total is given as 
£500,000, but there is no statement that the mortgage 
is definitely confined to this figure. 


John Barker & Company. Issue of 600,000 6 per 
cent. Cumulative Preference shares of £1 each at 
21s. 6d. Additional capital is required for future 
development generally, and for the building of addi- 
tional accommodation. A good commercial preference, 


Tarslag (1923). Capital, £250,000, in 150,000 8 per 
cent. Cumulative Preference shares of £1, and 
1,000,000 Ordinary shares of 2s. Applications were 
invited for 150,000 Preference shares and 300,000 
Ordinary shares at par. The business acquired jis 
that of manufacturers and suppliers of road material 
and contractors for road laying, repairing and surfac- 
ing, to various municipal and county authorities, rail- 
way companies, and other users. It is thus a venture 
with a wide and profitable field open to it, in which, 
however, there are already plenty of workers. 


New Issues in June. We give below a comparison 
of new issues in June with those of a year and two years 
ago, arranged according to geographical distribution. 
The figures have been taken from the compilation of the 
London Joint City and Midland Bank. 


Great* India. British Foreign ; 
June 1921 15,150 5,970 9,969 2,830 33,919 
6 months 1921 62,448 14,638 24,485 22,649 124,220 
June 1922 6,055 12,020 410 3,505 21,990 
6 months 1922 64,597 14,078 35,172 54,300 168,147 
June 1923 8,205 970 3,408 22,179 34,762 
6 months 1923 32,875 22,102 30,358 38,189 123,524 


* Excluding British Government Loans raised directly for national purposes. 


Stock Market Letter 


Stock Exchange, Thursday 


| ANGUID and languorous markets, those of this 
hot week. I saw one of the waiters, with head 
a-nod as he sat in his box at a certain Stock 
Exchange door. The reading room breathes a soporific 
influence; it is so quiet, peaceful, unhurried; the thick 
window-panes deadening the perpetual raucousness of 


' the motor-buses as those noisy juggernauts rattle along 


Old Broad Strect. It is a pleasant thing to slip away 
up West to some Greedy Corner for lunch. Clean table- 
cloths ; cool spaciousness, fresh flowers, silver, napery, 
glass. After the heat and flurry of a City restaurant, 
these West End oases beckon with all the fascination 
of a mirage; a mirage that does not fail, praiséd be 
Allah, to function. Many of us waited to hear that the 
Bank Rate is to remain at 4 per cent. and then, when 
account-day duties permitted, pushed off to cooler fields 
for lunch. 

What they say in the House is that some of the 
United States gamblers had been operating pretty 
heavily in our own Conversion Loan and a few other 
gilt-edged stocks. The end of June found certain of 
these buyers eager to borrow money with which to meet 
their obligations, because, as everyone knows, the Con- 
sol market does not encourage contangoes. The word 
went round the Stock Exchange that, all things con- 
sidered, it might be as well for borrowers to receive a 
quiet hint that they should draw in their horns, and 
this proved sufficiently effective to start that selling of 
Conversion which lowered the price from 81 to 77 in a 
remarkably short space of time. The story bears marks 
of exaggeration, but there are strands of accuracy run- 
ning through it, and this is one reason why the gilt- 
edged market has been so disgruntled. Moreover, even 
with a 4 per cent. Bank Rate, prices are still tolerably 
high, while 5 per cent. would make them look over- 
valued unless there was a very good chance of the Rate 
speedily coming down to a lower figure. 

Apart from such temporary influences, investment 
can, and will, keep its eye fixed upon the fundamental 
fact that, so long as trade remains quiescent, so long 1s 
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MOTOR INSURANCE IN 1923 


Make a point of consulting 


BRIG.-GEN. SIR DAVID KINLOCH, Bt. 


before you again pay out a 
heavy premium for your 
accident (Motor) insurance. 
Be wise in time. Economy 


can and should be effected. 


Address all. communications : 


ST. KATHERINE DOCK HOUSE, TOWER HILL, 
LONDON, E.1 


The LATEST FEATURE 
IN LIFE ASSURANCE 


A GUARANTEED 
ANNUAL BONUS 
OF £3 PER CENT. 


Under Whole Life (Limited Payment) 
and Endowment Assurances 


APPLY for ATTRACTIVE PROSPECTUS, 
GIVING FULL PARTICULARS, TO 


WESLEYAN AND GENERAL 
ASSURANCE SOCIETY 


Principal Office: BIRMINGHAM 


ANNUAL INCOME EXCEEDS - £1,800,000 
CLAIMS PAID EXCEED - - £12,000,000 


A. L. HUNT, F.S.S., F.C.LI., 
General Manager 


Company Meeting 


AN OPPORTUNITY FOR 
HOSPITALS 


At the NINETEENTH ANNUAL MEETING of Estates Control, Ltd., 
the Chairman, Sir George Lawson Johnston, dealing with the 
Company’s accounts, said that the net profits were slightly below 
those of the previous year, being some £2,598 less, but as they 
would see by the appropriation account, after deducting the divi- 
dends paid during the year under review, there was a balance 
of £129,620 of profit available for further dividends. Since 
closing the accounts they had paid dividends on the Preference 
and Preferred Ordinary shares, and now recommended a 
dividend of 40 per cent. on the Ordinary shares and that the 
balance be carried forward. Referring to the remarks which he 
had made at the previous year’s meeting on the question of the 
Combined Appeal for the Voluntary Hospitals of London, he 
wished to mention a matter which he felt sure would be of 
interest to many voluntary hospitals throughout the country. An 
association had been formed under the name of ‘the British 
Charities Association, with a view to running competitions 
and securing any profits therefrom for the benefit of hospitals 
and other charities. The first of these would be a Prize Scheme 
in which there would be a first prize of £12,000, and in all 
£30,000 worth of prizes. The prizes were to be guaranteed by 
Bovril, Ltd., who would also pay the cost of an extensive pub- 
licity campaign to put forward the scheme in the Press and on the 
hoardings. 

A special feature of the scheme would be that tickets would 
be supplied absolutely free to recognized voluntary hospitals on 
condition that they were issued only to those who gave not less 
than 5/- to the hospital. In this way, the whole of the money 
collected by the hospitals could be retained by them, without any 
deduction for competition expenses or prizes. 

*“* Which are the best Bovril Posters?’’ would be the subject 
of the Competition, and as these Bovril posters had attracted 
public attention for over a quarter of a century, there would 
be considerable interest evoked in deciding the order of their 
popularity. 
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it certain that money will continue to flow into Stock 
Exchange markets, and therefore will provide the 
demand that keeps up prices. For money continues to 
accumulate all the time, and if industry languishes, then 
capital, deprived of trade openings, must perforce seek 
avenues of employment that shall be more remunerative 
than the Deposit Rate offered by the banks. In spite 
of the fact that the Index figure is now about 167 
against the pre-war 100, the costs of living to the 
ordinary person do not seem to have come down to any 
appreciable extent during the past twelve months. That 
index number, by the way, of 167 means that, com- 
pared with eve of war conditions, the % as it then was 
is represented to-day by 32s. gd., and that the latter 
amount is required to buy what, on the outbreak of war, 
could have been secured for 20s. The dockers say that 
the figure is wrong and that it is deliberately unfair, a 
conclusion with which the average, non-political lady of 
the house will cherish a sneaking sympathy. Than 
figures, it is said, there is nothing more misleading, 
except facts. But the establishment of an Index num- 
ber is, after all, the only method whereby anything 
like a standard of value and comparison of prices of 
commodities can be achieved. 

Public appetite for industrial stocks and shares is 
sensibly (using that word in two senses) less than it was 
a month ago. This week has seen a steady fall in 
brewery stocks and shares, despite the thirsty weather ; 
cable and wireless descriptions are equally out of 
favour; a comprehensive fall in the insurance share 
market has occurred. The catering group is easier— 
Lyons, Aerated Breads, and others. Shipping shares 
have become almost a dead letter. The more specula- 
tive preferences are down. That gas stocks should be 
lower seems appropriate. 
afternoon, the rise in temperature set the automatic 
fire-alarms a-ringing.) The catalogue might be 
extended, but this list suffices to illustrate the argument 
that fashion in finance is what the schoolboys call fed-up 
with many of the usually-popular industrial shares. Yet 
still there is plenty of money ready for investment in 
good stock when plainly indicated as such. That 
Tokyo Electric 6 per cent. Debenture, whose advan- 
tages and handicaps were enumerated last week, is up 
to a small premium after touching a discount of two 
points. 

What makes one think that many people do not read 
the financial part of their papers is the fact that, more 
than ever, we are besieged for advice on what to buy 
for a quick rise within a fortnight, or a month. Cursory 
study of City articles would show how impossible it is, 
with markets and public interest stagnant, for anyone 
to feel a comfortable assurance that the odds are even 
three to two in favour of so prompt an improvement in 
any market. Chartered look like going better; so do 
French bonds, dangerous as those are. Coats we shall 
see higher; Cunards too, and Brazilian Warrants. 
Forestal Lands make a good speculation. London, 
Scottish and Midland, together with Buenos Ayres and 
Pacific Ordinary, are sound stocks to put away. But 
to expect these varied choices to rise within a fortnight 
or a month, politics and money being as they are to-day, 
is a tolerably large order, and one with which the 
average broker, for all his enforced idleness and lack of 
business, may well be pardoned for hesitating to 
undertake. JANus 


Review 
THE CURE OF MONETARY CHAOS 

Restoration of the World’s Currencies. By R. A. 

Lehfeldt, D.Sc., Professor of Economics in 

the University of the Witwatersrandt, Johan- 

nesburg. P.S. King. 6s. net. 

R. LEHFELDT has the rare gift of being able to 

write about currency quite sanely and simply and 


clearly, and his little book of 141 pages is an excellent 
exposition of a subject which is at present of enormous 


(In one office on Wednesday . 


importance. The cowardice and ignorance shown 
all the warring Governments in their war finance haye 
left a legacy of currency chaos which has in mog 
countries continued and grown worse since the war 
owing to the inability of the said Governments to cure 
themselves of war fever, settle their after-war 
problems, and settle down to peace and recovery. In 
view of the astonishing exhibition made by Goverp. 
ments, in currency matters, during and since the war 
it is rather amazing to find serious students advocating 
new mometary systems which would deliberately 
depend upon Government control of currency and 
credit, and Dr. Lehfeldt’s calm and impartial exam. 
ination of schemes for stabilization makes a most 
timely appearance. After admitting that an issuj 
authority might with comparative ease keep the 
average level of prices steady by regulating the amount 
of paper in circulation, he goes on to say that “ all 
through the history of credit, Governments have 
yielded to the temptation of issuing paper money in 
excess, regardless of the effect on the standard of 
value: and though banks have usually shown them- 
selves sounder and more conservative, they necessarily 
yield to the pressure of Governmental needs in times 
of national stress.’’ Moreover, he shows good reason 
for the belief that such ‘‘ regulated ’’ currencies would 
be subject to fluctuations in exchange much greater 
than those which are possible under the regulative 
action of the gold standard. Looking for a plan to 
avoid the ‘‘ slow variability ’’ of prices which is the 
chief objection to be urged against the gold standard, 
Dr. Lehfeldt proposes to regulate the supply (or 
demand or both) of gold ‘‘ in such a way as to stabilize 
its value.’’ He thinks that this could be done by a 
syndicate of nations carrying out a policy of control 
through a Commission, and a scientific and an admin- 
istrative bureau. The syndicate, he says, would not 
even have to be a large one, for the United States and 
the British Empire supply more than four-fifths of the 
world’s production of gold, and ‘‘ if they combined to 
regulate supply, even though the other producers stood 
out, the syndicate would be little more troubled than 
the diamond syndicate is by the river diggings.’’ Well, 
if official control is necessary at all, perhaps this might 
be the least objectionable way of starting it. It will 
take years to get it under weigh, but perhaps that is 
all the better. 


Dividends 


Lioyps Bank.—ls. 8d. per share for the half-year ended June 30, 
being at the rate of 16 2-3 per cent. per annum. This divi- 
dend is the same as that paid a year ago. 

Lonpon Joint City anp Mipianp Bank.—Interim for half-year 
ended June 30 at the rate of 18 p.c. per annum, as a year ago. 

MANCHESTER AND County Bank.—lInterim of 8% p.c. This is an 
increase of 6d. per share as compared with the interim divi- 
dend paid last year, as it is the intention of the directors to 
equalize the two half-yearly payments and discontinue the 
bonus of 1} per cent. 

Provincia BANK OF IRELAND.—5} p.c., tax free, for the half-year 
ended June 30, against 62 p.c., tax free, a year ago. 

Union BANK or AusTRALIA.—Final 7s, 6d., tax free, making 15 
p.c., tax free, for year ended Feb. 28, 1923, as for 1921-22. 


Publications Received, etc. 


Arbitration in the United States of America. Digest No. 44. 
International Chamber of Commerce. 

Comercio Exterior de la Republica de Colombia, 1918, 

Comercio Exterior de la Republica de Colombia, 1919. 

Cull and Co.’s Financial Review. July. Annual su 
41 post free. 

Fairs and Exhibitions 1923, Second Half-Year. 
International Chamber of Commerce. 

Monthly Review. June 30. London Joint City and Midland 
Bank. 

Monthly Review. July. Barclay’s Bank. 

The Record. June. Contains a report of meetings of the Coun- 
cil and of the Executive Committee held since November, 
1922, together with a summary of work since that date. 
International Chamber of Commerce. 

Weekly Review of Foreign Exchanges, Samuel Montagu and 

Co. 


Digest No. 46 
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Year. 


THE 


CANADA LIFE 


ASSURANCE COMPANY 


A GREAT RECORD FOR 1922: 


Business in Force ... 674,174,217 Increase £8,402,277 
Total New Business 

Paid for in Year £13,257,687 Imerease £505,053 

. £17,805,718 Increase £1,347,177 


£553,698 


THIS IS THE LARGEST SURPLUS IN 
THE HISTORY OF THE COMPANY. 


The cate of interest earned during the 
year was 6} per cent, 


The Company has not only maintained, but has twice 
increased the bonuses to Policyholders since 1914, and 
at 3ist December, 1922, carried forward an undivided 
Surplus of £18,000,000 
The Company’s LIFE POLICIES are the 
most liberal in the Insurance Market. 


ANNUITIES issued on exceptionally 
favourable terms. 


Write for particulars to the Head Office :— 


15 KING STREET, CHEAPSIDE, 
LONDON, E.C.2. 


J. R. WANDLESS, F.I.A. MANAGER. 


Ci sarette 
Perfection 


The Tobaccos from which 
“Perfectos” are made are of 
the highest grade Virginia. 


There is no better Cigarette. 


PLAYER’S 
‘PERFECTOS N°2 


Virginia Cigarettes 
“PERFECTOS FINOS” 
are a larger cigarette of the 
same quality. 

JOHN PLAYER 8 SONS, NOTTINCHAM. 


Branch ot The Imperial Tobacco Co.(of Great Britain and Ireland), Ltd. 
P.963 


Capital Subscribed - £2,012,965 
Capital Paid Up - £1,012,965 


Guardian 


Assurance 
Company Limited 


ESTABLISHED 1821 


Centenary 1921 


Head Office: 68 KING WILLIAM 
STREET, LONDON, E.C.4 


Chairman - Hon. MHussarp. 
Deputy-Chairman F.R. S. Batrour, Esg. 
Vice-Chairman - Joun Watter,_ Esg. 


The Company 
transacts all the principal 
classes of insurance 
Business 


Total Income - 
Total Funds - 
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Figures and Prices 


PAPER MONEY (in millions) 


Buropean — Foreign Note Issue Note Issue 
Countries 1980. 
Austria 5,017,633 73,391 — 549,916 30,646 
Belgium 6,794 269 17 6,228 6,260 
Britain (B. of E. y z 101 154 103 113 
Britain (State) £ se} : 295 367 
Bulgaria Leva 3,779 68+ 884 3,801 3,364 
Czecho-Slov. Kr. 8,794 997+ 475 9,838 11,289 
Denmark Kr. 431 228+ 6 442 557 
Esthonia Mk. 1,900 704t+ — 700 
Finland Mk. 1,420 48 752 1,373 1,341 
France Fr. 37,662 5,537 — 36,039 37,902 
Germany (Bk.) Mk.18,091,739 757 — 169,212 68,805 
» other Mk. ~ 10,605 12,349 
Greece Dr. 4,115 —1,512—— 1,708 1,508 
Holland (Bk.) Fi. 963 ~ 1,011 1,072 
Hungary Kr. 138,661 ? _ 33,600 14,308 
Italy (Bk. of) Lire 12,162 1,485+ 18° 13,361 15,286 
Jugo-Slavia Dnrs. 5,474 63271 4,809 3,344 
Norway t 398 147 16 385 492 
Poland Mk. 2,817,859 42 41 300,101 49,362 
Portugal Esc. 1,099 9 88 815 611 
Roumania Lei 15,863 545 14,143 9,486 
Spain Pes. 4,074 3,525 53* 4,145 4,326 
Sweden ie. 531 273 77 585 760 
Switzerland Fr, 894 524 _ 789 1,024 
Other Countries 
Australia é 56 23 _ 54 58 
Canada (Bk.) $ 173 71 152 249 
Canada (State) $ 200 | 2332312 
Egypt 4E 29 3 - 28 37 
India Rs 1,741 24 _ 1,760 1,614 
Japan Yen. 1,062 1,275¢ — 1,332 1,439 
New Zealand 8 7 8 
U.S. Fed. Res. $ 2,282 3,088 _ 2,124 3,344 
t+Total cash. * Foreign Bills. 


GOVERNMENT DEBT (in thousands) 
July 7, ’23. June 30, ’23. July 8, ’22. 


Total dead weight ...... 7,803,115 7,803,412 7,647,578 
ee 1,155,383 1,155,383 1,078,832 
Treasury Bills _ ............ 604,125 604,360 777,020 
Bank of England Advances 1,000 4,250 4,750 
Departmental Do. 213,500 210,720 176,472 


The highest point of the deadweight debt was reached at 
Dec. 31, 1919, when it teuched £7,998 millions. On March 31, 
1921, it was "61,514 millions, and on March 31, 1922, £7,654 
millions. 

Mr. Baldwin estimates the total on March 31, 1923, as £7,773 
millions, of which £135} millions is represented by conversions, 
and allowing also for the inclusion in the debt of arrears of 
interest due on our debt to the United States the effective reduc- 
tion of debt in the year to March 31, 1923, amounted to over 
£149 millions. 

GOVERNMENT ACCOUNTS (in thousands) 
July 7, 23. June 30, ’23. July 8, ’22. 
4 


Total Revenue from Ap. 1 198,769 187,002 214,047 
», Expenditure ,, ,, 225,884 214,414 214,064 
Surplus or Deficit ......... —27,115 —27,412 —17 
Customs and Excise ...... 72,187 68,767 72,506 
Motor Vehicle Duties 2,377 2,141 1,883 
Property and Income Tax 47,191 Son} 65.821 
Estate, etc., Duties ...... 14,920 13,790 18,131 
Corporation Profits Tax 5,700 5,370 4,147 
4,960 4,840 3,792 
12,350 11,350 13,300 
Miscellaneous—Special ... 13,814 13,813 15,777 
BANK OF ENGLAND RETURNS (in thousands) 

July 12, '23. July 5, ’23. July 13, ’22. 

& & 
Public Deposits ............ 11,597 19,458 12,612 
Other 107,982 123,785 112,375 
119,579 143,245 124,987 
Government Securities 46,839 44,334 47,103 
Other ‘ 69,702 96,425 73,663 
116,541 140,759 120,766 
126,409 126,977 124,249 
Do. less notes in cur- 
rency reserve ... 103,959 104,527 103,599 

Coin and Bullion _......... 127,622 127,624 127,901 
20,963 20,398 22,102 
17.5% 14.2% 17.6% 
CURRENCY NOTES (in thousands) 

July ei July 5, ’23. July 13, °23 
Total outstanding ......... 290,154 289,236 298,635 
Called in but not cancld. 1,465 1,467 1,591 
Gold backing 27,000 ,500 
B. of E. note, backing ... 22,450 22,450 20,650 
Total fiduciary issue ...... 239,239 338,319 248,894 


BANKERS CLEARING RETURNS (in thousands) 
July 11, "23. July, July 12, 23, 


Metropolitan — 33,620 85,138 83,188 
eee 64,606 54,696 60,156 
Year to date 20,067,129 19,361,199 20,717 393 
Do. (Country) 1,523,543 937 1,522,561 
LONDON CLEARING BANK FIGURES (in thousands) 
May, Apr., May, 
Coin, notes, balances with 
Bank of England, etc... 192,563 195,768 210,930 
1,650,338 1,648,812 1,790,098 
77,720 78,242 57,369 
| 265,137 252,244 828,527 
343,982 346,430 409,974 
760,797 762,288 763, 
MONEY RATES July 12, % July 6, ’23. July 13, 22, 
Do. Federal Reserve N.Y. 43 4g 4 
3 Months’ Bank Bills ... 38-4 34-3 rT 
6 Months’ Bank Bills ... 4 35-4 4 
Weekly Loans _.........+. 23 23-3 
FOREIGN EXCHANGES (telegraphic transfers) 
July 12, 23. July 5, ’23. July 13, ‘29, 
New York, $ to £ ...... 4.583 4.55 4.44) 
Do.,.1 month forward ... 4.59 4.554 4.44) 
Montreal, $ to £ ......... 4.70} 4.67 4.50 
4. 25d. 25d. 264d. 
B. Aires, d to $ _......... 40}d. 412d. 
Rio de Jan., d. to milrs.... 5 15/32d. 5§d. Tid. 
Valparaiso, $ to £ ...... 35.40 35.00 35.10 
Montevideo, d. to ...... 42d. 444d. 
Lima, per Peru, £ ...... 83% prem. 83% prem. 8% prem. 
Do., 1 month forward ... 93.30 77.55 53.80 
Berlin, marks to £ ...... 900,000 900,000 1,850 
Brussels, fres. to £ ...... 93,30 92.00 56.70 
Amsterdam, fi. to £ ...... 11.74 11.59 11.44 
Switzerland, frcs. to £ ... 26.22 26.28 23.15 
Stockholm, kr, to £& ...... 17.32 17.20 17.16 
Christiania, kr. to £...... 28.20 28.45 27.00 
Copenhagen, kr. to £ ... 26.12 26.65 20.65 
Helsingfors, mks. to £... 1664 166 205 
105} 1053 98} 
Madrid, pesetas to £ ...... 31.66 82.10 28.51 
Greece, drachma to £ ... 155 170 160 
Lisbon, d. to escudo ...... 23d. 23d. 34d. 
Vienna, kr. to £ ......00. 320,000 825,000 115,000 
Prague, kr. to £ ......... 152} 1503 210 
Budapest, kr. to £ ...... 40,000 40,000 6,000 
Bucharest, lei. to £ 890 910 750 
Belgrade, dinars to & ae 420 425 360 
Sofia, leva to £ .. a 500 460 660 
Warsaw, marks to a 610,000 500,000 25,000 
Constntnple., piastres to £ 715 740 
Alexandria, piastres to £ 973 974 974 
Bombay, d. to rupee 
Calcutta, d. to rupee 16 5/324. 164, 
Hongkong, d. to dollar ... 263d 262d, 81d. 
Shanghai, d. to tael ...... 364d 363d. 414d. 
Singapore, d, to $_...... 27 31/32d. 284d. 27444. 
Yokohama, d. to yen 252d. 
TRADE UNION PERCENTAGES OF UNEMPLOYED 
End May, EndApr., End May, 
Membership 1923. 1923. 1922. 
Reporting Unions ......... 1,176,052 1,181,019 1,393,452 
Unemployed _............... 133,243 133,637 "227, 838 
11.3 11.3 16.4 


On June 18 the Live Register of Labour Exchange showed a 
total of 1,200,600 unemployed—a decrease of 285,278 compared 
with January 


COAL OUTPUT 


Week ending June 30, June 28, June 16, June 31, 
1923. 1923. 1923. 1922. 
tons. tons. tons. tons. 

5,400,700 5,588,200 5,651,100 4,530,000 

Yr. to date 141,790,800 136,390,100 130,801,900 119,743,700 

IRON AND STEEL OUTPUT 

1923. 1923. 1923. 1922. 
May. Apr., Mar., May. 
tons. tons. tons tons. 

Pig Iron 714,200 652,200 633,600 407,900 

r. to date 3,111,300 2,397,100 1,744,900 1,780,100 

Steel 821,000 742,400 802,500 462, 

Yr. to date 3,714,100 2,898,100 3,148,706 32,163,200 
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Gold, per GR: 


ilver, POT 
Sc’h No. 1 ton 


Steel rails, heavy ” 
r, Standard ” 


in, Straits ” 
soft foreign 5, 
” 

best Admiralty ,, 
CHEMICALS AND OILS 
Nitrate of Soda _ per ton 
Indigo, Bengal per Ib 


Linseed Oil, spot per ton 
Linseed, La Plata ton 
Palm Oil, Bengal spot ton 
Petroleum, w. white gal. 
FOOD 
Flour, Country, straights 
ex mill 280 Ib. 
London straights 
ex mill 280 Ib. 
Wheat, English Gaz. Avge. 


per cwt. 
Wheat, No. 2 Red Winter 
N.Y per bush. 


Tea, Indian Common Ib. 
TEXTILES, ETC. 
Cotton, fully 
American 
Cotton, Egyptian, F. G.F. 
Sakel per Ib. 
Hemp, N.Z., spot per ton 
Jute, first marks 
Wool, Aust., Medium 
Greasy Merino Ib. 
La o<" Av. Merino Ib. 
Lincoln We Ib. 
Tops, 64’s Ib. 
Rubber, Std. Crepe Ib. 
Leather,Sole bends14-161b. 
per tb. 
OVERSEAS TRADE (in 


(Bradstreet’s) 


All Commoa‘ties 


FREIGHTS 

From Cardiff to 

West Italy (coal) 
Marseilles 
Port Said 


Australia (wheat) 


B. Aires (grain) 
San Lorenzo * 
N. America 
Bombay (general) 
Alexandria (cotton-seed) 


PRICES OF COMMODITIES 
MINERALS, ETC. 


July 12, July 5, 23. July 18, 
89s 


, 10d 90s. 7d 92s. 9d. 
304d. 31d 354d. 
£6.0.0 £6.5.0 £4.18.6 
£9.10.0 £9.10.0 £9.5.0 
66.5.0 £:65.1.3 £63.5.0 
£:183.0.0 4#£:177.7.6 4153.3.9 
£24.12.6 £23.17.8 £24.5.0 
£29.0.0 £27.17.6 £28.8.9 
31s. 3d 32s. Od. 24s, 3d. 
£:13.7.6 £13.7.6 £16.0.0 
8s. 6d. 8s. 6d. 9s. 6d. 
£43.10.0 £43.10.0 £44.0.0 
£19.7.6 £19.12.6 #20.0.0 
£:35.0.0 £35.10.0 £32.10.0 
Is. id. 1s. 2d. 1s. 5d. 
36s. Od 36s. Od 39s, 3d. 
40s. Od. 40s, Od. 45s. 6d 
lls. Od. 10s. 11d. 12s, 3d 
122 cents. 1273 cents. 131} cents 
1s. 53d. Is. 53d. 
16.13d. 15.81d. 
19.75d. 
15.75d. 15.90d. £#31.10.0 
£.32.0.0 £:32.0.0 £36.10.0 
£26.10.0 £26.10.0 163d. 
18d. 18d. 163d. 
143d. 144d. 133d. 
1044. 73d. 
56d. 
1s, 194. 1s. 74d. 
2s. 6d. 2s. 5d. 9s. 4d. 
thousands) —six months—. 


1923. 


July 5, 
1923. 


Re-exports.... 10,955 8,720 63,864 55,671 
Balance of Imports. 15,469 23,411 92,235 79,750 
Expt. cotton gds., total 13,534 14,061 89,405 90,427 
Do. piece gds. sq. yds. 300,669 311,907 2,106,869 1,850,860 
Export woollen goods 5,273 4,917 30,618 28,454 
Export coal value 8,950 5,392 50,415 30,848 
Do., quantity tons 6,589 4,794 39,809 27,184 
Export iron, steel ..... 6,825 4,272 37,049 30,359 
Export machinery .. 3,467 2,322 24,023 25,974 
Tonnage entered ..... 4,674 3,819 28,770 19,955 
- cleared 6,338 4,961 34,917 26,870 
INDEX NUMBERS 
United Kingdom— June, May, Apr., June, July, 
Wholesale (Economist) 1923. 1923. 1923. 1922. 1914. 
Cereals and Meat ..... 8154 8693 858 1,000} 579 
Other Food Products 7734 7724 752 6763 353 
1,1774 1,1664 1,199 1,135 616} 
8183 834 690 4643 
Miscellaneous __...... 761 785 797 887 553 
4,301 4,412 4,440 4,389 2,565 
Retail (Ministry of May, Apr., Mar., May, July, 
Labour)— 1923. 1923. 1923. 19292. 1914, 
Food, Rent, Clothing, 
169 170 174 182 182 
Germany—Wholesale Mar. 1,Feb. i,Jan. 1, Dec. 1, Mar. 1, July, 
(Frankfurter Zeitung) 1923. 1923. 1923. 1922. 1922. 1914. 
All Commodities... 6,770 7,158 2,054 1,674 6423 1 


United States—Wholesale June 1, May 1,Apr.1, June 1, Aug. 1, 
1923. 1923. 


1922. 1914, 


$ $ $ a $ 
13.384) 13.6665 13.9304 11.9039 8.7087 
July 12, 

1923. 


July 13, 
1922. 
11/6 
10/3 


on the world market prices and the Dollar rate of exchange. 


TRADE OF COUNTRIES (in millions) 
1922 


+@ 
Country, Months. Imports. Exports Exports. 
Austria Kr. (gld.) 12 1,591 1,047 — 6544 
Denmark Kr. 3* 464 360 — 104 
Finland Mk, 3° 879 504 — 3875 
France Fr. 1° 2,144 1,696 — 443 
+Germany Mk. ® 4,543 2,925 — 1,618 
Greece Dr. 12 3,079 2,462 — 617 
Holland Fl. 3* 501 294 + 27 
Spain Pstas 12 3,037 1,453 — 1,584 
Switzerland Fr. 3* 631 406 — 125 
Australia £ ad 12 2 
B. S. Africa £ 10 41 21 _ 20 
Brazil Mrs. a 962 1,843 + 3881 
Canada 4 3° 225 201 _ 24 
Egypt a 31 28 3 
Japan en. 12 1,859 1,595 — 264 
New Zealand 4 8 21 + 4 
United States$ 11+ 8,459 8,639 + 180 


+To May, 1923. *1923. 
+ The method of calculation now adopted by the German Statis- 
tical Office is to express the trade figures in Gold Marks based 


SECURITY PRICES 


BRIT. AND FOREIGN GOVT. 
July 12, '23. July 5, °23. July 13, ’22. 


Consols 58 58 58} 
War Loan 33% 953 96 95} 

Do. 449/, 97 973 95} 

Do. 5% 100 10044 100! 

Do. 4% 1003 100 101} 
Funding 4% 89 902 . 884 
Victory 4% 893 918 
Local Loans 3%. 664 65 
Conversion 34% 771 78% 771 
Bank of England 247 2524 247 
India 34% 68 691 663 
Argentine (86) 99 99 100 
Belgian 66 66 70 
Brazil (1914) , 70? 72 71 
Chilian (1886) 43% ... 99) 90 86 
Chinese 5% '96 913 92! 93 


Russian 


RAILWAYS 


Great Western _............ 114 1124 103° 
Ldn. Mid. & Scottish .. 1054 105} x » — 
Ldn. & N.E. Dfd. Ord... 33} 323 
Metropolitan 687 68 48 
Metropolitan Dist. ......... 49} ex. 51} 39 
Southern Ord. “fA” ...... 333 344 
Underground “fA’”’ _...... 8/3 8/3 6/3 
Antofagasta 82 83 67 
B.A, Gt. Southern ...... 844 844 78 

Do Pacific ...... 823 823 51 
Canadian Pacific ......... 159} 157 157 
Central Argentine _...... 73} 723 68 
Grand Trunk 4% Gtd. .. 78 79 _— 
273 28} 293 
137 138} 125 
United of Havana ......... 73 744 64} 
INDUSTRIALS, ETC. 
Anglo-Persian 2nd Pref.... 24/0 24/9 27/6 
17/3 17/6 17/0 
38/0 38/0 35/0 
Brit.-Amer. Tobacco ...... 98/3 99/3 77/3 a 
Brit. Oil and Cake ...... 28/6 28/0 26/9 a 
Brunner Mond_............ 38/6 39/3 29/6 
4 43 5 13/32 
Cammell Laird 14/9 14/9 14/6 : 
67/6 68/0 61/0 
Courtaulds 64/9 64/9 51/9 a 
19/0 19/6 19/9 
Dennis Brothers ........... 30/0 30/0 25/0 
Dorman Long _ ............ 15/6 16/0 17/6 
8/6 8/73 8/7} 
Fine Spinners _.......:.... 46/6 46/6 40/0 
General Electri:......... 19/9 20/6 18/6 
Hudson’s Bay _ ..........- 5tt 5 


Imp. Tobacco 


Mexican Eagle 


Modderfontein 

P. & O. Def. 

90 92 924 
3§ ex. 3 23/32 419/32 
13/6 13/10} 13/6d. 
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5 & 4 4 Italian 3% ... 20 20 21 
6 Imports ———_— 89,307 84,277 538,778 487,183 | Japanese 43% (1st) 103 102: 105 4 
Exports 62.883 52.146 382.679 351.762 | 7 6 11 qi 
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Bombay 14/0 14/0 22/0 Linggi 31/3 1f 25/0 
) Islands i 9/9 9/9 10/0 Listers FP 26/6 27/0 24/9 a 
B. Aires 14/6 16/0 14/6 Lyons 43 4 
From 2} 2 9/52 2.5, 
32/6 82/6 42/6 18/6 19/3 3 
20/6 20/0 16/3 a 
22/0 21/3 17/6 
2/6 2/6 2/9 a 
25/0 26/0 18/0 
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Art Galleries Restaurants. 
GREATOREX GALLERIES CAFE ROYAL 


14 GRAFTON STREBT, W.1 
WALTER BURROUGHS-FOWLER, R.B.C., R.B.A. 
PAINTINGS AND DRAWINGS. 

H. FRANK WALLACE. 
WATER-COLOUR DRAWINGS OF “ DEER-STALKING.” 
NOW ON VIEW. 

Dally 10—6.90. Saturday 10—1. 


The rebuilding of the Café Royal is due to commence in July ; 

during this period there will be no cessation of business, 

The old traditions of this establishment will be maintained both 

during and after the reconstruction, both as regards its Cellars 
and Cuisine. 


Telephones : 1223 (5 lines). Telegrams : “ Rastavrant, Piccy,” 


THE LEICESTER GALLERIES 
LEICESTER SQUARE 


CARICATURES 
by 
MAX BEERBOHM 


Admission 1s. 8d. including tax. 


EXHIBITION OF FINE GLASS 
decorative and useful, during July 


at the 
MANSARD GALLERY 
All Exhibits are FOR SALE. Admission free. 


HEAL &SON, Ltd., 195 Tottenham Ct. Rd., W.1 


POWER GALLERY 
11 OLD BOND STREET, W.1 


RAEBURN, VANDYCK, MURILLO, REMBRANDT. 


PRIMITIVES OF THE ITALIAN AND FLEMISH SCHOOLS. 
View, 10 to 6.30. Saturday, 10 to 1. 


Examples of: GAINSBOROUGH, REYNOLDS, ROMNEY, 


THE INDEPENDENT GALLERY 


7a GRAFTON STREET : :: LONDON, W.1 
Exhibition of Mr. John Quinn’s collection of 
the earlier drawings of 


AUGUSTUS JOHN, A.R.A. 


yy till July 26th, 10-5. 
Admission (including Catalogue Tax) Me 


HYDE PARK HOTEL 


Lunch and Dine at the Hyde Park Hotel. 
Most famous Terrace overlooking the Park. 
Telephone: Kawemerow 13980. Telegrams: “ Hioucasts, Lowpon.” 


Hotels 
CHELTENHAM gvEEn’s HOTEL 


THE MOTORISTS’ HOTEL. 
’Phone 913. Fine cellar and cuisine. Garage 50 Cars. 


REGENT 260. ESTIMATES FREE 


H. REEVE 


PICTURE RESTORER, 
101, JERMYN STREET, ST. JAMES’S 


Restoration of Old Dutch, Italian 
& Primitive Schools a Speciality. 


JULY THE 7s. Gd. 


19%h ANNUAL EXHIBITION 
of 


Early English Water Colour Drawings : 


Turner, de Wint, Cotman, Girtin, Rowlandson, eto. 
From July 9th and during the Autumn. 
WALKER’S GALLERIES, 1188 NEW BOND STREBT, W.1 


ie Competitors must cut out and enclose this coupen 


QUARTERLY REVIEW 


CATHOLICISM AT THE CROSS ROADS. 

By the Very Rev. the Dean of St. Paul’s. 
THE BADGER AT HOME. By Douglas Gordon. 
HOUSING. By the Rt. Hon. Sir Arthur Griffith Boscawen. 
THE HERITAGE OF THE ACTOR. 

By Harley Granville-Barker. 
AN IMPERIAL AIR POLICY. 

By Sir Charles Bright, F.R.S.E. 
PROBLEMS OF ACCLIMATISATION. 

By the Hon. W. H. Triggs. 
GERMANY’S CAPACITY TO PAY. 
COVENTRY PATMORE. By John Freeman 
STATE PATERNALISM IN THE ANTIPODES. 

By F. A. W. Gisborne. 
M. RAYMOND POINCARE. By Prederiek Whyte. 
THE ENGLISH DICTIONARY. By J. W. Gordon, K.C. 
THE DOLE AND DEMORALISATION. 9 Geoffrey Drage. 
THE CHURCH AND THE PRAYER BOO 


LONDON: JOHN MURRAY 


Domestic Engineering 
HEAT AND VENTILATION 
July Number Now on Sale 
Price 6d. 
Subscription 7/6 per annum (including postage). 
9 KING STREET, COVENT GARDEN, LONDON, W.C.2 
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High-Class Cinemas 


Shipping 


STOLL PICTURE THEATRE, KINGSWAY 


DAILY, 1.45 to 10.30. (SUNDAYS, 6 to 10.30.) 


NEXT MONDAY, TUESDAY and WEDNESDAY. 
IRENE CASTLE in 
“NO TRESPASSING” 


“THE FOURTEENTH LOVER” featuring VIOLA DANA, 
CHERRY KEARTON in “THE JUNGLES OF INDIA” 


Max Fieischer’s Out-of-the-Inkwell Comedy. 
Scenic in Colour—* Marimba Land,” etc. 


NEXT THURSDAY, FRIDAY and SATURDAY. 


)F THE SOUL” {from the famous story by William J. Locke, 
“Fas SONG © featuring VIVIAN MARTIN. 


“BEAUTY’S WORTH” featuring MARION DAVIES. 
re BUSTER KEATON in “THE BLACKSMITH,” etc. 
Managing Director, Sm Oswatp Srou. 


Sales by Auction 


P « and BRITISH INDIA, Co.’s 


Passenger and Freight Services. 


MEDITERRANEAN, EGYPT, INDIA, PERSIAN GULF, 
¢ BURMAH, CEYLON, STRAITS, CHINA, JAPAN, 
MAURITIUS, SIAM, E. & S. AFRICA, AUSTRALASIA. 


Address for all Passenger Busin: P. & O. House, 14, Cockspur Street, 
London, 8.W. 1; ht or General Business: 122, Leadenhall St., E.C. 8. 


Freig! 
B.I. Agents, GRAY, DAWES @ CO., 122, Leadenhall Street, London, E.C. 8. 


Literary 
UTHORS should forward Stories, Poems, Novels, Tales for 
Children, Plays, Films, Essays, Music, Songs. Mr. ARTHUR 
H. STOCKWELL, Publisher, 29 Ludgate Hill, London. 
No reading fees. Typewriting not essential. Established 1898. 


YPEWRITING AND DUPLICATING of every description 

carefully and promptly executed at home. MSS. 1s. per 

1,000 words, Carbon Copy 3d. per 1,000 words. Trans- 
lations undertaken.—MISS NANCY McFARLANE, “ E,” 11, 
Palmeria Avenue, Westcliff-on-Sea. 


SOTHEBY, WILKINSON AND HODGE 
34 and 35 NEW BOND STREET, W.1. 
FORTHCOMING SALES BY AUCTION, 


Each sale commencing at One o’clock precisely :— 


July 16th-18th.—_PRINTED BOOKS and a few MANUSCRIPTS, com- 
prising the property of Miss V. TREHERNE, late of Merton cme, Ring- 
ong beds of Sir HERBERT HUGHES-STANTON, R.A., P.R.W.S.; of 
the late J. L. RUTLEY, Esq., of 5 Great Newport Street; of the late Sir 
JOHN BOYD, of , Roxbur, ; of Miss R. A. GARSTIN, 3 
Honiton Mansions, Chelsea; and of the late THOMAS WILLEMENT, 
Esq., F.S.A. 

uly 17th.—PICTURES OLD MASTERS, of Sir 
PRANCIS FULLER, K.B.E., C.M.G.; of CHARLES WELD BLUNDELL, 
of Ince Blundell, Lancs.; of the Rt. Hon. VISCOUNT LEE, of Fareham 
G.B.E., K.C.B., 18 Kensington Palace Gardens, W.; of Sir HUMPHREY 
MACKWORTH, Bart., Oaklands, Caerlon, Mon.; and of Sir TIMOTHY 
EDEN. English XVIII-Century DRAWINGS, including the property of 
Rear-Admiral Sir DOUGLAS BROWNRIGG, -» C.B.; and of the late 
J. L. RUTLEY, Esq., of 5 Great Newport Street. Illustrated Catalogues 
(3 plates), 1s. 6d. 

uly 18th-20th—COINS and MEDALS, including the property *of the late 
H NRY LAWRENCE, of Lincoln’s Inn, Barrister-at-Law, and of Li 1; 
of J. SHELTON YOUNG (deceased); of the late Sir G. R. FEATHE: ‘ON, 
Bart., Cleeve Court, Worcester (sold by Order of the Executrix); and of the 
late WILLIAM ALLEN, of Nottingham, 


uly 20th.—Antique and Decorative FURNITURE, also TAPESTRIES and 
TEXTILES: English and Continental Pottery and PORCELAIN, etc. 


Sales on View at least two days prior. Catalogues may be had. 


IN ALL PERFECTION SPIRIT 


ANGLO-AMERICAN OIL CO., LTD., LONDON, S.W.1. 


DEATH DUTIES 


Leave your property 
intact for your heirs 
by effecting a Death 
Duty Policy. 


PRUDENTIAL ASSURANCE CO., LTD. 


HOLBORN BARS, LONDON, E.C. 1 


Personal 


LLEVIATE LONELINESS by forming congenial friend- 

ships through the U.C.C., either at home or abroad.—For 

particulars write to the Secretary, 16 S.Y., Cambridge 
Street, London, S.W.1. 


ADY seeks collaboration with leisured classical scholar 

(Oriental and modern linguist) London—not on financial 

basis—to clarify and elaborate a theory of Consciousness. 
—Box 504, c/o Saturpay Review, 9 King Street, W.C.2. 


N AID TO PARENTS in the Choice of Schools for Boys 

and Girls. Tutors for Army and all Exams. Clergy receiv- 

ing delicate or backward boys for special care and tuition. 
Messrs. J. and J, Paton, having an up-to-date knowledge of the 
Best Schools and Tutors in this country and on the Continent, will 
be pleased to Aid Parents by sending, free of charge, Prospectuses 
and Trustworthy Information. The age of the pupil, district pre- 
ferred, and rough idea of fees should be given. ’Phone, write, 
or call. J. and J. PATON, Educational Agents, 143, Cannon 
Street, London, E.C.4. Telephone: 5053 Central. 


Books 


OOKS.—Dean Swift’s ‘Yorks, 18 vols, 1760, £2 2s.; 

De Foe’s Works, 16 vols., £5 5s.; George Eliot’s Works 

and Life, 24/vols., £5 5s.; Vanity Fair, with mumerous 
coloured caricatures, 50 vols., 1868-90, £10 10s.; Schiller’s 
Works in German, 12 vols., and Album, 1847, £1 5s.; Morris’ 
County Seats, Great Britain and Ireland, 6 vols., coloured 
plates, £5 5s.; Westminster Cathedral, with 160 illus., 2 vols., 
as new, £3 3s.—for £1 2s.; Myer’s Human Personality and its 
Survival of Bodily Death, 2 vols., £2 2s.; Green’s History 
English People, profusely illustrated, 4 vols., 1892, £3 3s. ; 
Walter’s History of Ancient Pottery, 2 vols., £4 4s.—for £2 2s. ; 
Seymour’s Humorous Sketches with 86 Caricature Etchings, 
41 1s.; Thiers’ History French Revolution, 5 vols., calf gilt, 
1838, £4 10s.; Who’s Who, 1922, new copies, £1 2s. post free ; 
Pater’s Marius, 2 vols., 1ls.; Miscellaneous Studies, 6s. ; 
CEuvres de Moliére, 1809, 8 vols., calf gilt, nice set, £2 5s. ; 
Gautier’s Works, Edit. de Luxe, 12 vols., £5 10s.; Meredith’s 
Works, fine set, 17 vols., £5; The Tatler Illus. Journal, 46 vols., 
fine lot, £21; Lord Morley’s Works, Edit. de Luxe, 15 vols., 
£15 15s. ; Chaffer’s Pottery and Porcelain, last edition, £2 10s. ; 
Slater’s Engravings and their Values, last edition, £2 2s. Send 
also for Catalogue, 100,000 bargains on hand. If you want a 
book, and: have -failed to find it elsewhere, try me. Send a list 
of books you will exchange for others. Epwarp Baker’s Great 
Booxsuop, 14-16, John Bright Street, Birmingham. 


DARLINGTON’S 


“Very emphatically tops them al!."—Daity Grapnic. 


L N D N A brilliant book:”"—Tue Times. 


“ Particularly go0d""—Acapemy. 
AND By Sir 64.7. COOK, KBE Edition Revised. 
ENVIRONS. 30 Maps and Plans. 80 Illustrations. 
** ‘The best handbook to London ever issued.''—Liverroot Datty Post. 


Maps & Plans, 7/6 | 100 Illustrations. Maps & Plans 
ORTH WALES. | DEVON AND CORNWALI. 


, Plans. 6/- | 100 Illustrations. Maps & Plans, 4/- 
60 Maps & Plans us a CHAMONIX 4 
§@ Ilustrations, 6 Maps. 4/- 50 Illustrations, 6 Maps. 4/- 


N. DEVON & N. CORNWALL. | S. DEVON & 8S. CORNWALL. 
2/6 THE HOTELS OF THE WORLD. 
A Handbeéek to the Leading Hotels througheut the yeorig. 
Llangellen—Darlington. London—Simpkin’s. Paris and New York— 
Brentano’s. Railway Bookstalls and all Boaksellers. 
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